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THE MONEY MARKET. 


No material change has taken place this week in the 
condition of the money market. The revenue collection 
is still sweeping supplies off the market, and the 
synchronising of the Stock Exchange pay-day with the 
end of the month intensified the demand for credits, 
and caused considerable borrowing at the Bank in the 
shape of loans and discounts. Rates for loans are con- 
sequently firm at 4} per cent. for money for a week. 
Owing to an expansion in the note circulation, the 
Bank reserve is down £201,000 on the Week, and since 
the return was made up half-a-million has been ear- 
marked on, account of the Indian Government, and 
further amounts will be similarly dealt with in the 
course of the next few days. The withdrawals for 
South America, however, are likely to be smaller than 
was expected, only £100,000 having been engaged for 
export thither for to-day (Saturday). The passing of 
the Aldrich Bill by the United States Senate is ex- 
pected also to have a favourable effect here. Its chief 
provision authorises the Secretary of the Treasury to 
deposit Customs receipts with the banks instead of 
having these paid into and retained by the Treasury, 
and-it is thought that the release of money now tied up 
may follow. Uncertainty, however, prevails as to 
whether the Bill is permissive or mandatory, and its 
effect, therefore, cannot be fully gauged. It is 
believed, further, that a good deal of Japanese money 
will be released prior to the flotation of the new Con- 
version Loafi;"and that this with the funds borrowed 
from the Bank will mean easier rates for the next week 
or two. But with the large amount to be repaid to the 
central institution, and the ear-marking of gold on 
account of India, it is doubtful whether rates will 
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decline more than temporarily, and certainly no re- 
duction of the Bank rate appears yet to be within 
sight. Discount rates are consequently firm, 42 per 
cent. being the general quotation for best three months’ 
paper. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- [Three Wks.| A Month 
This Week.|Last Week night Ago. Ago Ago. 


cie..1 © |) ¢ | £18 \3t 
Market rate..| 43 42 | 43 46 4g 


MONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below) 


A Fort- (Three Wks.) A Month 
[this Week.|Last Week. = pomm 


night Ago. e 


__ | | | CO 





With Paris..... | + ®s + Pay .” | + - 1g] + yy 
» Berlin..... — + | “ + + 32 
” Amsterdam) + >: aie l= ™ 
» New York | 

callmoney' + 13 + lk + hh + Qj + 2 


RATES of EXCHANGE. 


A Fort- |Three Wks.| A Month 
This Week.|Last Week. night Ago. Ago. Ago. 


So SS Se SSS SC oe eee | | 


Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 


a 


Prance.......-.. forus | 2, for us | 1% for us| 1% for us | 1% for us 
Pocsses J forus |5 for us|5s forus|5 for us for us 

Holland ... 3 for us for us | 1%, forus for us for us 

New York ...... 2 agst us agst us agst us | 2§ agst us agst us 


THE NEW DEPARTURE IN THE TRANSVAAL. 


It is a satisfactory proof of the sobriety of the British 
temper that the results of the Transvaal elections 
should have been received among us without alarm. 
Colonial questions at present form the special armoury 
of the Opposition ; and here is a situation which might 
-have been expected to intensify the gloomiest anticipa- 
tions of the prophets of disaster to the Empire. The 
- present Liberal Ministry has made a bold experiment 
in omitting the intermediate and educational stage of 
colonial representative government, and providing the 
Transvaal colony, less than four years after the peace 
of Vereeniging, with a free Parliament and a Ministry 
fully under Parliamentary control. It has done this 
without such restrictions and precautions in respect of 
the franchise, and in the way of positive prohibitions 
of legislation in certain directions, as were adopted in 
the United States after the War of Secession. It is 
preparing to follow up the grant to the Transvaal 
with a similar grant to the Orange River Colony, 
where the population has, perhaps, even more reason 
to resent the British conquest. In both cases it has 
to deal with racial antagonism, at all times hard to 
eradicate, and exhibited in this case by a race which 
has always béen stiff-necked and anti-British, and is 
not likely, ad priori, to have been made more affec- 
tionate towards its conquerors by the experiences of the 
war. On the ordinary rules of common-sense, untem- 
'pered by British experience of colonial government, the 
experiment might well be regarded as hazardous, and 
the first results of it might seem to give little hope of 
its ultimate success. A Dutch majority, of course, 
was certain, but it was expected that it would be 
leavened and tempered by an infusion of Nationalists, 
whose motto would be Africa for Afrikanders, Dutch 
and. British alike. It was thought that the first 
Ministry would be a coalition Ministry under Sir 
Richard Solomon, whose long official and legal ex- 
perience, partly under Lord Milner, would serve io 
modify the aspirations of his extremist colleagues. 
The results, however, show a solid Dutch majority 
over all other parties together. Of the 69 members 
of the new Assembly, Het Volk returns 37, the Pro- 
‘gressives—the avowed representatives of British 
supremacy, and also of the mining interests—21. The 
balance is made up of two Independents, three Labour 
members, and six Nationalists ; but as the two latter 
groups are expected to support the Dutch members, 
the Ministerial majority should be exactly two to one. 
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There is an Upper House with a Progressive majority, 
but apart from its temporary character, which may 
to some extent weaken its authority, complaints are 
made that its members, though some are individually | 
distinguished, do not carry sufficient weight to enable 
it to act as an adequate check on the elective assembly. 
None of them have been apparently very active in. 
politics: three of the fifteen are prominent Boers. 
And Het Volk has already protested against its compo- 
sition, so that the two Houses are certain to disagree.. 
Here, it would seem at first sight, is a situation fulli 
of possibilities of renewed conflict between Boer and! 
Briton. 

On examination, however, these causes for appre- 
hension are considerably lessened in force. Boer pre- 
dominance in the Transvaal, apart from the Rand, is; 
clearly beyond the possibility of alteration by Lord' 
Milner’s scheme of land settlement or any sort of 
assisted immigration. Even if immigrants would go 
to South Africa in sufficient numbers while they can 
go to Canada, the experience alike of the Highland 
settlers among French Canadians, and of the Ger- 
mans, whether in the Czech districts of Bohemia or in 
Prussian Poland, shows that in the second or third 
generation the immigrants are absorbed by the racial 
majority. The settlers, or their sons, marry daughters 
of the land, and the children take after the mother in 
racial iceliny. The British Government has faced the 
facts, and the two colonies are to make a nationality 
of their own without hindrance from that aggravation 
of racial divisions which arises when one of the races 
engaged receives artificial stimulation. |The Boer 
majority may, like all colonists, resent interference 
from the Colonial Office, but the notion that they 
might be induced to prefer the rule of any other Power 
—though it has again reappeared on the Continent— 
may safely be dismissed as absurd. No other Power 
would give them self-government, least of all the only 
Power within reach. Taking a less distant view, the 
worst possible division in South Africa at the present 
moment—as has, indeed, been recently pointed out 
by Sir Richard Solomon—would be that distinction 
between Briton and Boer which is expressed by the 
popular antithesis of the rural population and the 
Rand. Had it been possible for the Progressives to 
win the election, this antithesis might have been inten- 
sified: as things stand, it is modified partly by the 
existence of the three minor groups, especially the 
Nationalists, partly by the fact that at least three 
leading representatives of the mining industry, includ- 
ing, of course, Mr J. B. Robinson, are outside the 
Progressive ranks. South Africa has to work out its 


own destiny, and it can only do so under the auspices |} 


of its most numerous civilised race. The best: 


hope of success at present lies in the fact that this} 


race is not confronted solely by an aggressively British 
Opposition. 

What will be the policy of the new Ministry on the} 
subjects that most concern British interests in South, 


Africa? The labour question comes first of all ; and on |} 


that there seem signs of a tendency to temporise. The; 
problem will in time solve itself, partly by the in- 
creased use of machinery, and partly by the return of! 
the natives to work. No known race, it must be re-! 
membered, multiplies so rapidly, and the increase of! 
population must eventually overtake the prosperity set 
up among the natives as the result of the war. Mean- 
while fresh experiments are being made with recruiting, 
in Africa, and the Imperial Government, while it will 
give no assistance in bringing more Chinese—especially 
since the Bucknill report—will hardly constrain the new 
Colonial Ministry to immediate repatriation. That 
Ministry itself is not expected to hasten repatriation 
in such a way as to make the prospects of the mining 
industry worse. 
have apparently received a fresh blow by the defeat in 
the elections of its well-known champion, Mr. Cres- 
well, and until natives are found the situation seems 
likely to remain much as it is. 
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i telling an interviewer, other investments than gold 


mining would open up in the Transvaal, capital would 
flow in, and its difficulties would be solved... Till that 
desirable consummation is achieved, it is hardly likely 
that the situation will get abruptly worse. 

If the labour problem is not likely to be aggravated, 
some apprehension may perhaps be felt in regard both 
to the Civil Service and to education. 


English children. 


importing Hollanders ; that that course is impossible 
in a British colony, and that the number of persons 
capable of supplying the place of the present civil ser- 
vants cannot be large. 


after all, everywhere more or less the affair of the 
expert, and compulsory Dutch will do English children 
no harm. 


lectual advantage to be bilingual. 


their way. 


At any rate, Great Britain has been faithful to the, 
traditions which date from the Canadian Rebellion, and, 
which have been so abundantly justified in the history; 
moreover, at the’ 
earliest: possible moment performed her promise to the’ 


of the Dominion ; and she has, 


defeated Boers. Her action has excited profound. 
admiration in France, as it must wherever democratic 
traditions have taken root. The Boers as a nation may 
not be over friendly to their British neighbours, or 
remarkable for their gratitude ; but we may fairly credit 
them with enough shrewdness to recognise the real 
interests of their country, and with enough generosity 
to respond to the confidence placed in them by their 
conqueror. 





IMPERIAL MARITIME LEGISLATION.—SHIPPING 
AND THE CONFERENCE. 


WHATEVER may be the political or economic issues of 
the approaching Conference of Colonial Premiers, our 
greatest national industry—shipping—is vitally con- 
cerned in the deliberations of that Conference as well 
as of that which is about to assemble for considering 
the question of Imperial maritime legislation. At the 
Colonial Conference of 1902 a motion in favour of pro- 
moting uniformity throughout the Empire of merchant 
shipping laws was named by the Government of Cape 
Colony, but in the absence of the Prime Minister of 
that colony the subject was not taken up. There was, 
however, much discussion about mail services, coast- 
ing trade, and the effect of foreign ship subsidies on 
British trade. In this connection a resolution was 
passed to the effect—‘‘ That it is desirable that, in view 
of the great extension of foreigm subsidies to shipping, 
the position of the mail services between different parts 
of the Empire should be reviewed by the respective 
Governments. Ini all new contracts provisions should 
be ‘inserted to prevent’ excessive freight charges, or 
any preference in favour of foreigners, and to ensure 
that such of the steamers as ‘may be suitable shall be 
at the service of His Majesty’s Government in war time 
as Cruisers and transports.’’ This discussion was in- 
troduced by New Zealand, on whose initiation another 
resolution was passed to the effect—‘‘ That is is desir- 
able that the attention of the Governments of ‘the 
colonies and of the United Kingdom should be called to 
the present state of the navigation laws of the Empire 
and in other countries, and to ‘the advisability of refus- 
“Ing the’ privileges of coasting trade between the mother 
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In the first, : 
clearances have been predicted in order to replace the; 
‘British officials by Dutch ; as to the second, compulsory | 
‘Dutch teaching, for example, may be enforced even on} 
But it must be remembered that the; 


South African Republic only filled its Civil Service ‘by' 
|| threat, but the Government of the Commonwealth of 


And, though an ignorant Boer! 
majority might gravely injure the schools, education is, | 


The Channel Islands and numerous ex-! 
amples in Central Europe—not to speak of those in} 
Scotland and Ireland—show that it is a distinct intel-! 
Further, it must be 
remembered that in any case of friction between Pre-} 
toria and Whitehall, it will be much ‘easier for aj 
Liberal Government to deal with a Het Volk Ministry, 
than with a Prugressive and British Ministry, supported, 
as it would certainly be, by those worthy Imperialists; 
who believe that British colonists must always have: 


Sa 
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country and its colonies and possessions to countries 
in. which the corresponding trade is confined to ships 
of their own nationality, and also to the laws affecting 
shipping, with a view of seeing whether any other 
steps should be taken to promote Imperial trade in 
British vessels.’’ 

It is interesting to recall these incidents of the 1g02 
Conference, because it is just by the proposals and 
actions of New Zealand and Australia that British 
shipping has been of late most disturbed. The late 
Mr Seddon at one time threatened to start a State- 
owned and) State-aided line of mail steamers between 
New Zealand and England. He did not carry out his 


Australia has embarked on a course that seems likely 
to end in a State-owned mail service. The Australian 
Mail Liners’ Syndicate, which undertook to build eight 
mail steamers of 14,000 tons each in order to capture 
the mail contract, was formed with the provision that 
the Commonwealth Government should retain the 
option of acquiring the prospective fleet and converting 
it into a State-owned line. At the moment the Com- 
monwealth Government are only committed to ‘‘ see 
the syndicate through,’” but some people who profess 
to be able to see further than their neighbours predict 
that if the undertaking is really entered upon, it will 
only be a question of a very short time before the Com- 
monivealth becomes not merely the supporter, but the 
actual owner of the new line. Whatever may be the 
feelings of the Australian people in this connection, it 
may be safely asserted that a State-owned line of mail 
steamers, under expensive Government management 
and not run for commercial profit, would not be to the 
advantage of British shipping in the Australasian 
trade. And as regards Imperial considerations, it must 
be remembered that in prohibiting the employment of 
yellow labour on; vessels in the Australian coast trade 
the Commonwealth practically prohibited the employ- 
ment of British subjects (Lascars) om board British 
mail carrying steamers. It is true that the proposal to 
grant preferential duties to British commodities was 
made conditional upon the goods being imported in 
British vessels, but this condition infringed om Imperial 
treaty obligations, and has prevented the measure for 
preferential trade from (as yet) receiving the Royal 
Assent. 

Since the Colonial Conference of 1902 the New Zea- 
land Shipping and Seamen Act, 1903, the Common- 
wealth of Australia Navigation and Shipping Act, 1904, 
and the British Merchant Shipping Act Amendment 
Act, 1906, have been passed. There are thus three dis- 
tinct measures of maritime legislation passed within 
three years which are not in harmony with each other. | 
British shipowners found so many serious objections | 
in the Australian measure that it was suspended until | 
a Royal Commission could inquire into and report upon! 
the whole question. The New Zealand measure came | 
into such conflict in some of its provisions with the 
Merchant Shipping Act, 1894, that the Royal Assent 
was withheld until March, 1905, when it was only given 
after the Secretary for the Colonies had officially inti-’ 
mated to the Governor of the colony that any. pro- 
visions in the Bill which conflict with the Merchant 
Shipping Act must be ‘‘ void and inoperative ’’ under’ 
the Colonial Law Validity Act, 1865, and that any pro-' 
visions purporting to regulate conduct of ships and 
persons in ships not registered in New Zealand: when 
these ships are outside the limit-of the colony must be 
equally inoperative. But even this qualified sanction 
of the New Zealand measure has been the source of 
much grievance among shipowners. eo 

The whole position as to maritime legislation is in 
the highest degree objectionable. As Mr Lyttleton- 
pointed out to the Governor-General of Australia and 
the Governor of New Zealand in 1903, the conditions 
which govern merchant shipping under the British 
flag cannot be properly met by a continuance without 
modifications of the existing system under which the 
several parts of the Empire may legislate - with 
different results on matters in which uniformity 1s 
desirable, if not, indeed, essential. |The Common- 
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wealth Bill and the New Zealand Act invited the con- 
clusion that the time had come when the whole situa- 
tion should be reconsidered in the light of the experi- 
ence of the years since the Merchant Shipping Act, 
1894, was passed. We quote the terms of Mr Lyttle- 
ton’s despatches: ‘‘If the merchant shipping of the 
Empire engaged in over-sea trade is to prosper in the 
future as it has done in the past, it must be governed 
by a code as nearly uniform throughout the Empire as 
the diversity of circumstances will allow,’’ and ‘‘ it is 
impossible in practice to work towards such a code 
unless the principles of the more important details can 
be definitely settled in concert by the Imperial and 
Colonial Governments.’’ Such a conference Mr 
Lyttleton proposed two years ago, and such a confer- 
ence is about to be held in London. In view of it and 
of what may result from it, one is inclined to regret 
Mr Lloyd-George’s ardour in pushing forward the 
Merchant Shipping Act Amendment Act last year. It 
would certainly have been preferable to have had the 
amending of the Act concurrent with assimilating 
legislation in the colonies. One of the subjects 
originally named for the 1907. Colonial Conference was 
that of the unification of shipping laws, and various 
shipowners’ associations throughout the country have 
been engaged in formulating proposals and sugges- 
tions for the information of that Conference. But the 
advisory committee of shipowners, called into being 
by Mr Lloyd-George, is presumably more with relation 
to the Maritime Conference than to the Conference of 
Premiers. Indeed, in his despatch to the Colonial 
Governors about this Conference of Premiers, Lord 
Elgin said with regard to shipping questions: ‘‘ It 
may be well to observe that a Royal Commission has 
recently been appointed in this country to consider 
the whole question of shipping rebates, and that the 
colonies are represented on this Commission. Further, 
arrangements have been made for a _ conference in 
| March between representatives of His Majesty’s 
| Government and Australia and New Zealand on the 
question of uniformity of shipping legislation. Pend- 
ing the proceedings of the above-mentioned Commis- 
sion and Conference, it does not appear that it will be 
possible usefully to discuss shipping questions at the 
Colonial Conference.’’ Among the notices of resolu- 
tion to be submitted to this Colonial Conference of 
1907 was one from the Commonwealth Government, to 
the following effect: ‘‘ That it is desirable that the 
attention of the Governments of the colonies and of 
the United Kingdom should be called to the present 
state of the navigation laws in the Empire, and in 
other countries, and to the advisability of refusing the 
privileges of coasting trade, including trade between 
the Mother Country and its colonies and possessions, 
and between one colony or possession and another, 
to countries in which the corresponding trade is con- 
fined to ships of their own nationality, and also to the 
laws affecting shipping, with a view of seeing whether 
any other steps should be taken to promote Imperial 
trade in British vessels.’’ This was a practical re- 
affirmation of the terms of the 1902 resolution, but the 
Australian resolution of 1902 was designed to say 
further: ‘‘ That the Imperial Government be re: 
quested to take the necessary steps for the revision 
of any commercial treaties which prevent preferential 
treatment being accorded to British goods carried in 
British ships ’’—this having reference to the Austra- 
lian Act which is being held in reserve—but a note is 
added in the agenda—‘‘ other resolutions to be de- 
ferred until the receipt of the resolutions of the Mer- 
chant Shipping Conference.’’ Then in the 1907 
agenda there is the text of a resolution, proposed by 
the Government of Cape Colony, on the subject not 
only of ocean freights and subsidies, but also of the 
limitation of British trade to British bottoms. It 
would seem obvious that the general question of the 
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only. And it is to be noted that the assembled Pre- 
miers are to discuss the unification of the laws with 
regard to naturalisation and the practicability of uni- 
formity of patents and merchandise marks legislation, 
and also the metric system. 
great Imperial maritime question will not slip out of 
sight between the two Conferences, which synchronise 
by accident, 
seem beyond the bounds of reason that the Mari- 
time Conference should submit the drafts of a proposal 
to the Colonial Conference, and that the latter should 
constitute a composite committee to open negotiations 
with the several Governments towards the unification 
of the shipping laws. 
devise a complete and comprehensive scheme of mari- 
time legislation to apply to the whole Empire, and the 
sooner the work is begun the better. 
disconformity is good neither for master nor man, for 
mother nor for daughter lands. 
of British shipping is as material to the colonies as it 
is to the central State. 


A MOST curious, but none the less regrettable, ignor- 
ance of the conditions of the Indian railway system 
exists in London. None of the capitalist class of finan- 
ciers in any of the money centres of the world takes any 
interest in India, because the railways there, with one 
possible exception, and that only in a very restricted 
sense, are State railways, nursed under State control, 
and financed wholly out of the revenues of India. 
not likely that this system in its essential principles will 
be altered ; State ownership has become a fixity. 
the face of declining revenues from opium and salt, to 


unification and codification of laws is more suited to 
the deliberations and provisional agreements of the 
Conference of Premiers and accredited Ministers than 
to a Conference of representatives of shipping interests 


[March 2, 1907. 


It is to be hoped that the 
but are unassociated. It does not 
It will take a long time to 


The present 


And yet the welfare 





INDIAN RAILWAYS. 






It is 
In 


pass by the growth of collectivist theories, it is waste 
of time to discuss proposals for the sale of the railways |} 
of India, or the adoption of individual enterprise under 
private control. Politic, no less than economic, con- 
ditions obstruct such a revolution as this would be. On 
the other hand, unless some modification of the present 
method of finding money for the State railways is taken 
in hand, the deadlock now arising in Indian railway 
affairs will cease to affect only the merchants of India, 
but will extend to, and detrimentally affect, the general 
credit of the country. 

The work to be done by the railways of India has 
outgrown the machinery and the resources of the Civil 
Service. There is external evidence of this in the fact 
that each successive Viceroy, sometimes before he 
leaves London, usually spasmodically, after his arrival, 
under pressure of some local Chamber of Commerce, 
calls aloud for capital to develop the railways, and to 
assist Indian industries. Essential facts, however, are 
ignored in rhetorical exuberances, and each speech as it 
is made is, for practical business purposes,. worth just 
the paper on which the next day’s newspaper prints it. 
There are now hundreds of thousands of tons of Indian 
produce, coal, ore, rice, oil, seeds, jute, commodities 
raised from the soil by the labour of millions of people, 
who depend for their subsistence on the sale of what 
they dig up or grow, lying at the place of production, or 
at the roadside, awaiting transportation to consumers 
within India, or to the ports, for sale abroad; and 
waiting to no purpose, because the railways, on the 
faith of the construction of which the stuff was dug up 
or grown, have neither the wagons to carry the goods 
nor the engines to haul them ; and this is the condition 
in the face of the financial position of India to-day, 
which is that of a country practically without debt. The 
assets of the Government of India exceed their liabili- 
ties. It is not fair to India, it is not businesslike, it 
is bad statesmanship, and the longer these facts are 
ignored, the more dangerous will they become, and the 
more difficult will the application of the remedy be. 

Under the present system, a certain sum is each year 
earmarked for railway expenditure. That sum, how- 
ever, is fixed within the limits of the Budget, and ex- 
perience has shown that it is quite inadequate to 
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provide for the necessary rolling-stock. Some millions 
more are required for that purpose, and its provision 
would greatly benefit the railway companies, by 
enabling them to deal with the traffic offering, while 





it would be a great boon to the cultivator. It becomes | sperity of the country has enabled them to adopt this 


a question, therefore, whether it would not be wise for 
the Government to authorise the Railway Department 
to raise a loan, and to make advances out of it to the 
railways sufficient to enable them to fully equip their 
lines.. That would be running into debt, no doubt, but 
it would be a remunerative form of debt, for the use 
of the money would put the railways in a position. to 
increase their revenue, and would remove the present 


congestion of traffic. In any case, something will have | 


to be done, for the existing traffic congestion on the 
lines is the cause of serious and well-grounded com- 
plaints. 








GRAND TRUNK RAILWAY COMPANY OF CANADA. 


Tue market has received very favourably the results of 
the working of the Grand Trunk system for the second 
half of 1906. The preliminary revenue statement is a 
distinctly encouraging one, and it must be admitted 
that there is substantial ground for the approbation 
with which it has been received by the Stock Exchange. 
The gross receipts for the past half-year show an in- 
crease of £296,000, of which all but. £80,500 was 
absorbed by increased working expenses. There was 
a substantial reduction in the net revenue charges, with 
the result that the amount available for distribution 
upon the third preference stock enabled the directors to 
recommend the payment of a dividend at the rate of 
3 per cent. for the year 1906, as against 2 per cent. for 
the preceding year. 

The following table contains a comparative state- 
ment of the working of the company for the second 
half-years of 1906 and 1905 :— 


Ha.r-YEAR ended DEcEMBER 3lst, 
906 











1906. 1905. 
£ £ 
Gross receipts........ eocccce eveee 3,585,000 ...... 3,289,000 
Working expenses ..... occcccccece 2,561,400 ...... 345,900 
Ps webs 6neednencecesces 3023,600 ...... 3,100 
Deduct net revenue charges (less 
ey Cccccccccccccccccce «+» 481,500 oe 513,800 
uct— 
Canada Atlantic deficit for half- 
BED cccccoccocsces ,200 £18,000 
Less Detroit surplus.... 15,600 17,300 
18,600 ——_—-- 700 
523,500 ...... 428,600 
Add balance brought forward .. 16,000 ...... 7,400 
Total surplus ...... ea . 539,500 ...... 436,000 
Dividend on 4 % Gtd. Stock ...... 162,509 ...... 139,680 
Dividend on 5 % 1st Pref. ........ 85,500 ...... 85,500 
Dividend on 5% 2nd Pref......... 63,250 ...... 
Dividend on 3rd Pref. .........00¢ 215,041 ...... 143;360 
(3 4) (2%) 
Balance carried forward ...... 13,200 ...... 4,200 


It may be recalled that the working expenses for the 
second half of 1905 included a special amount of 
430,000, which was applied to the closing of the bridge 
renewals account. From the chairman’s speech at the 
last shareholders’ meeting it may be gathered that the 
working expenses for the past half-year will be found 
to include a special charge of £62,000, being the 
balance of the amount payable by the Grand Trunk 
Company to the State of Michigan in respect of the 
additional taxes incurred under the legislation passed 
In 1901. This is a special item, the recurrence of which 
need not be anticipated, but it may be pointed out that 
the chairman of the company has taken pains to 
emphasise the tendency to heavy increases in the 
amount of rates and taxes payable by the company. 

Until the report has been published it is not possible 
to criticise further the increase in the amount of work- 
ing expenses, but it will probably be found that, as in 
the preceding half-year’s accounts, the charges for 
maintenance and improvement have been, liberally pro- 
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position of the company, and its financial obligations in 
connection with the Grand Trunk Pacific, this. would 
seem to be the soundest policy which could be pursued 
by the board, and it is fortunate that the great pro- 


policy concurrently with an increase in the rate of dis- 
tribution. on the third preference stock. 

The increased deficit on the working of the Canada 
Atlantic line is probably also due to the same policy of 
improving the line out of revenue, and the parent com- 
pany must in the long run benefit materially from the 
strengthening of the position of the subsidiary lines. 

The Grand Trunk Company has greatly improved its 
financial position. during the past three or four years, 
and in the following table we show the progress which 
has been made with regard to revenue, &c., since 
1904 :— 




















— Year._——}$—____ ——- 
1906. 1905. 1904. 

Gross receipts........s. 6,606,681 .. 6,018,001 .. 5,685,130 
Working expenses.,.... 4,746,221 4,269,243 .. 4,100,660 
Net traffic receipts .... 1,860,460 .. 1,748,758 .. 1,588,470 
RRM 6 ccdddcadeseseca 71 84 %) (70-90 %) (72.26 % 
Miscellaneous Income .. {218,007 .. 202,584 .. 198,76 

2,078 467 .. 1,951,142 .. 1,787,232 
Net revenue charges.... 1,233,920 1,244,487 .. 1,225,711 


Amount advanced to De- 











troit System, &c. .. 11,187 6,967 (Surplus) 4,807 
Balance available for divi- 
dend on Guaranteed 
and Pref. stocks .... h 713,622 .. 556,714 
Div. on 4% Guar. Stock 312,179 275,358 .. 255,532 
Do. 1st Pref. Stock.... 170,842 .. 170,842 .. 170,842 
Do. 2nd Pref. Stock .. 126,420 126,420 .. 126,420 
Do. 3rd Pref. Stock .. 215,041 143,293 .. nil 
39 (2°%) 


t Partly nated 

This record of progress cannot be regarded as other 
than satisfactory, and, moreover, the board may be 
congratulated upon the fact that the increase im the 
amount of the net revenue has not been achieved at the 
expense of capital account or by starving the line. On 
the contrary, the financial policy of the company has. 
been conducted upon sound lines, and it is probably in 
a stronger position to-day than it has ever occupied 
before. 

At the same time, it would be well to point out to 
those sanguine persons who are talking about a divi- 
dend upon the ordinary stock, that the net revenue for 
1906 was about £70,000 short of the amount required 
to pay the full dividend upon the third pre- 
ference stock, and that it would require a_ fur- 
ther sum of £233,183 to pay a dividend at the 
rate of I per cent. per annum upon the ordinary 
stock. For the reasons already stated, it seems in- 
evitable that the working expenses of the Grand Trunk 
Company must remain at a high ratio. In view of its 
obligations to the Grand Trunk Pacific, the old Com- 


account, and yet provision must be made to accommo- 
date the increased traffic, and great difficulty with 
regard to the provision of additional rolling-stock is 
already being experienced. It may also be borne in 
mind that the directors seem to have the knack of 
bringing forward unexpected items of special expendi- 
ture when the line is doing particularly well. On the 
whole, therefore, it would be hazardous to count upon 
a dividend of even a trifling amount upon the ordinary 
stock for many years to come. 

The future prospcrity of the company is very largely 
dependent upon the Grand Trunk Pacific line, and it is 
beginning to be realised that the bargain between the 
company and the Government is not so entirely 
favourable to the Grand Trunk Company as it ap- 
peared when the terms first were published. For one 
thing, it is going to be a very expensive business, and 
some estimates even place the total cost at 
450,000,000, of which possibly £30,000,000 will re- 
present the share of the Grand Trunk Pacific Company. 
The onerous conditions upon which money. has now to 
be raised are not helping the scheme forward upon 
economical lines, and altogether it is becoming evident 
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greatly exaggerated, a much larger expenditure than 
was originally. contemplated will have to be incurred. , 

The issue of 41,000,000 4 per cent. perpetual deben- 
ture stock of the Grand Trunk Pacific Company, which 
has been. offered for subscription this week, is to be 
applied to the purchase of rolling-stock for the equip- 
ment of the Pacific Railway. Apparently, however, 
this equipment is being ordered long before it will be 
required for the Pacific extension, and, under arrange- 
ments made with the Grand Trunk Company, the roll- 
ing-stock will be used by that company until it is re- 
quired for the Pacific line. It has been officially 
announced. that the interest-on this issue will be covered 
by the rent payable by the Grand Trunk Company for 
the temporary use of the rolling-stock. This stock 
forms part of a sum of 45,000,000, of which the 
directors of the Pacific Company are empowered to 
issue £3,000,000 in 4 per cent. perpetual debenture 
stock. The issue ranks after the first and second mort- 
gage bonds, and the Lake Superior branch bonds. The 
Grand Trunk Company guarantee the payment of the 
interest. upon the £°3,000,000 of stock, but only out of 
the net earnings of the company, and in priority to the 
4 per cent. guaranteed and preference stocks. The 
parent company has already made itself liable, in one 
form and another, for the .nterest upon bonds issued 
or to be issued by the Grand Trunk Pacific Company. 
to the total amount of £8,250,000, so that it will be 
seen that a formidable contingent liability may be said 
to stand in front of the guaranteed and preference 
stocks. 

While deprecating undue optimism, it is not, how- 
ever, necessary to take too gloomy a view of the com- 
pany’s prospects with regard to the Pacific under- 
taking. The chairman announced at the shareholders’ 
meeting last October that by the end of October next 
they might certainly see nearly 1,200 miles of the 
Pacific line completed—namely, 200 miles of the Lake 
Superior branch, and 970 miles of the Prairie branch 
from Winnipeg to Edmonton. And if these lines 
develop in the same satisfactory manner as similar rai!- 
ways of the Canadian Pacific and the Canadian 
Northern. have grown, there is every reason to hope 
that the Pacific extension will in the long run add 
materially to the net earnings of the parent line. 

The old system is continuing to make steady pro- 
gress, and for the period from January 1st to February 
7th there has been an increase of £96,312 in the gross 
receipts. 


SHARES IN SHOPS. 


Ix the higher class of shopkeeping the small trades- 
man has been in London and a good many provincial 
towns largely superseded by large ‘‘ stores,’’ or by 
companies which run a number of shops in various 
districts, their operations in some cases extending to 
all the principal towns of the United Kingdom. The 
change from the small shopkeeper to the big combina- 
tion has, like most other innovations, rts advantages 
and its disadvantages, but our present object is not to 
discuss ‘these, but to consider the shares of the com- 
panies which run the shops as a field of investment 
for capital. A considerable amount has been sunk in 
them, and upon that, as a rule, there is a high average 
return in the shape of dividends. Some half-score 
| companies have published the results of their opera- 
tions for the year 1906, and it is with the balance- 
sheets of these undertakings that we propose to deal. 
The businesses carried on vary greatly in character, 
as, apart from the general stores, they range from 
tobacco and sweetmeats to boots and shoes and fur- 
niture. There is consequently little in common 
between the companies supplying only one class of 
goods, but they would all be affected similarly by the 
general character of the year’s trade, as the demand, 
even for necessities, is greatly dependent upon an in- 
crease or decrease in the spending power of the people. 
The fluctuation in profits from one year to another is, 
however, of almost secondary importance in calculat- 
ing’ the value of the shares as a permanent investment, 
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and before dealing with the results of the twelve 
months it is desirable to show the position of the com- 
panies so far as it is disclosed in their balance-sheets. 

These documents vary considerably in form, but ‘so 
far as the items on each side can be analysed, it is done 
in the following tables :— 


LiBILITIEs. 


Reserves,| Profit Loans, | 
Ins’rance,jand Loss} Deposits, 
and |(Includi’g and 
Sinking Deb. Sundry | 
Funds. Interest).|Creditors. 


Sha 
and 
Deben- 
ture 
| Capital. 


Company. 


£ 

| Le 

1,126,490 

"nase 
79,000 


Albert Baker and Co. ... 
Eastmans 

Freeman, Hardy, & W —_ 
Fuller's 


150,000 
Home and Colonial Stores; 1,200,000 
Liberty and Co, Pc 
Maple and Co 
Spencer, Turner, & roe 
Thomas Wallis and Co. 


450.000 
350,000 


7.689.240 1.765.268 


664,397 
564,618 
11.321.529 


2,50: 
39,343 


~ 822.986 | 1.344.035 


ASSETS. 


| 
| 
| 
| 
| 


and 
Invest: | 
ments. | and at 
| Bank. 


Company. 


Machinery, — 
Plant, 
and 
Sundries 


Goodwill. 


Properties 
and 


& 


£ 

Albert Baker and Co. ...... | 133, asta 65 
Eastmans * 
Freeman, Hardy, and Willis) er oas 
Fuller's 56,092 18" oo 
Harrod's Stores 

H. E. Randall 94,374 ** 
Home and Colonial Stores . 

Liberty and Co. 145,360 3.968 
Maple and Co. .........+..+ 2,44 oa 
Spencer, Turner, & Boldero 38512 19, } 
Thomas Wallis and Co. 408,176) 31,308) 30,884 91,206 


6,751,272} 646.796|1,28),755|2,266,403| 375,297|11321 52 
* Included with properties. + Including £70,000 lent against securities. 


8,053 
10,679 


Generally speaking, it cannot be said that the 
balance-sheets are of a satisfactory character: In no 
case is the value of goodwill stated separately, and in 
the great majority of cases the bulk of the assets are 
lumped together in one item, of which Maple and Co.’s 
may be given as a specimen. Out of the total assets, 
amounting to 4535114,204, as much as £2,442,540 ‘is 
accounted for by the item ‘‘ value of stocks-in-trade 
in warehouses, timber yards, and factories, also of 
freehold and leasehold interests, machinery, fixtures, 
plant, fittings, goodwill, also shares in Maple and Co. 
(Paris), Limited.’’ It is quite impossible to gather 


‘| from that whether the amount is represented by actual 


value, and there is no statement as to what amount, 
if any, ‘has been allowed for depreciation. Only two 
of the balance-sheets—those of the Home and Colonial 
Stores and Freeman, Hardy and Wilis—show in a 
clear-manner the allowance of a fair percentage on the 
various items for depreciation. Another unsatisfac- 
tory feature is that though a number of the companies 
set out substantial sums as reserve funds they are not, 
as a rule, represented by separate investments. Maple 
have £,60,000 invested in trustee securities, 
representing the reserve fund of £311,300. Spencer, 
Turner, and Boldero hold Consols valued at 414,141 


against their reserve of £67,500, and the Home and 


Colonial Stores is the only company that has separate 
investments to the full amount of its reserve fund of 
£248,759. Harrod’s Stores has reserve funds to the 
imposing amount.of 649,609 on paper, but they have 
no separate existence among the assets. 

That suggests another important weakness in the 
majority of these balance-sheets, which is the very 
small proportion of liquid assets they show against 
pending liabilities. Harrod’s Stores affords another 
example in this particular. The company has a.bank- 
ing department, and has deposits and current accounts 
amounting to £501,199. These are presumably re- 
payable on demand, while the cash at bankers and on 
hand is £:78,600, and the only other liquid assets are 
stocks on hand, £301,298, and sundry debtors, 
£116,985. The dividends to. be paid on March 1st 
amount to £98,873, and there are sundry creditors for 
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4182,164. The company is liable to be called upon 
at any time for £782,236, while even if the whole 
of its stock-in-trade could be realised at once, the total 
of its readily realisable assets is no more than 
4500,903. The rest is all locked up in freehold and 
leasehold premises and plant. That is, perhaps, an 
extreme case, but the penultimate column in our second 
table shows that the total cash held by the eleven com- 
panies at the date of their balance-sheets was only 
4375,297- This, when contrasted with the next 
column of £11,321,529, seems to be a very slender base 
on which to erect so colossal a structure of credit. 

It will be urged, of course, that most of these con- 
cerns are conducted on a no-credit basis, and that 
their daily turnover provides them with the cash as 
they require it. That may serve in most ordinary cir- 
cumstances, but it is clear that, with some few excep- 
tions, they are in no position to withstand any sudden 
drain upon their resources or a strain upon their credit. 
If it be granted that nothing of the kind is likely to 
occur, and that the companies need be considered only 
as going concerns, then it may be conceded that pre- 
sent conditions are extremely favourable. The ten 
companies show an aggregate profit for the past year 
of £732,628, which compares with £686,835 in the 
preceding year, thus showing an increase of £45,793; 
or 6.7 per cent. The extent to which this was contri- 
buted to by the various companies is shown in the 
subjoined table, which also gives the dividends paid 
and the market position of the shares at the present 
time and twelve months ago :— 


























Net Profit. Now. Year Ago. 
1906. | 1905, | Div. |Price.*|Yield.| Div. \Price.*| Yield. 
Albert Baker and Co. ..| 13,859} 13,508) 64 W & 6% 
Eastmans, £10 ........ 86,588} 85,527) 6 73 6 8} it 
Freeman, Hardy, and 
i veeun cies wee | 56,136) 52,447) 12% ee e 124 e ee 
OE Ric ecncseccsdccss 7,807} 5,505} 10 “a «e Th “a “ 
ij Harrod’s Stores. ...... 162,517| 147,401) 23 4 54) 22 43 5 
H. E. Randall ........ 13, . 1%) 13 Th | 124 1Z 62 
Home & Colonial Stores) 147,226] 133,420) 15 2 535) 15 23 533 
Liberty and Co. 6 % 

Cum. Pref., £10 ....| 63,979} 53,455) 20 133 48 | 20 144 43 
Mapleand Co. ........ 123,283 008} 15 23 5x5} 15 23 5x5 
Spencer, Turner, and | | 

Boldero, £5........ 32,425) 28,279 54 | 5H 5 5 5 
Thomas Wallis and Co.} 25,589} 30,551) 10 2s 4| 10 25 44 

1 732,628! 686,835] .. | | 





* £1 shares unless otherwise stated. 

Only two companies, H. E. Randall and Thomas 
Wallis and Co., earned less than in the previous year, 
and in neither case was the diminution in profits 
serious enough to cause a reduction of dividend. On 
the other hand, Albert Baker and Co., Fuller’s, Har- 
rod’s Stores, and Spencer, Turner, and Boldero were 
able to pay higher dividends than before. Like other 
Stock Exchange securities, the shares are for the most 
part quoted lower than at this time last year, or in 
Cases where an increased dividend has been declared 
the price has not advanced in equal proportion, the re- 
sult being that the net return is in a majority of cases 
higher than last year. But while the yields in many 
cases look tempting, they should in individual cases 
be considered in conjunction with the circumstances 


of the company’s balance-sheet to which reference has 
been made above. 





THE LONDON GENERAL AND ROAD CAR 
REPORTS. 


In the interests of the shareholders of both undertak- 
Ings, it is to be hoped that definite information respect- 
ing the results of the working of motor vehicles will be 
supplied at the forthcoming meetings of the London 
General Omnibus and the London Road Car Com- 
panies. The reports issued this week by the two com- 
panies are far from satisfactory, and owing to the 
change from horse traction to motor traction which is 
Proceeding, it is not possible to ascertain from the ac- 
counts whether the falling off in profits is due to the 
operation of the horse-drawn, vehicles or to the work- 
ing of motor omnibuses. Although the London 
General makes a distribution of 5 per cent. on its 
ordinary capital, while the Road Car directors propose 
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to pass the dividend, the results shown by the older 
company are less satisfactory than those of the Road 
Car undertaking. The London General, indeed, 
although it carried more passengers in the second half 
of 1906 than in the corresponding period of 1905, made 
only the exiguous profit of £1,430 on working, and in 
order to enable the directors to pay the dividend it was 
necessary to transfer £15,000 from the reserve fund. 
The following are the main results of the company’s 
operations during the past three half-years: — 









Net 
Gross Working 
Passengers Receipts. Profit. 
Carried. £ £ 
Dec., 1906 .... 108,665,500 .... 603,100 .... 1,430 
June, 1906.... 108,541,451 .... 601,398 .... 22,140 
Dec., 1905 .... 108,068,400 .... 618,790 .....19,100 


It will be seen that with a decrease of £15,690 in 
gross receipts there was a decline of £17,670 in the 
net profit, as compared’ with the second half of 1905; 
and with a reduced dividend at the rate of 5 per cent. 
per annum, as against 6 per cent. per annum, the 
shareholders witness a reduction im the reserve fund 
from £145,000 to £130,000. There is a good deal 
here that calls for explanation, and the directors will, 
in our opinion, be well advised to abandon the attitude 
of reticence they have hitherto adopted. The decline in 
the return to the proprietors is unsatisfactory enough 
in itself, and the stockholders have also in recent years 
experienced a ruinous fall in the market value of 
their holdings. In).1g00, when the dividend was 10} 
per cent. for the year, the quotation of London General 
Omnibus stock varied between 153 and 216; to-day 
it stands at 70, which is 146 points lower than the 
high-water mark of seven years ago. In view of this 
enormous depreciation, the proprietors will be justified 
in demanding further information than the board have 
as yet vouchsafed to give respecting the working of the 
company under the new conditions. 

The report of the Londom Road Car Company con- 
tains fuller information respecting the results of the 
half-year than is furnished in the London General re- 
ports, and it, moreover, throws interesting light on the 
very important question of the regulation of motor 
omnibuses by the authorities. Early in October last 
a large number of horse cars were withdrawn, but the 
directors ‘‘ extremely regret to have to report that 
when the motors to replace these horse cars were pre- 
sented to the police authorities for licensing they were 
most unexpectedly rejected, on the alleged ground of 
not being fit for public use, and that in other respects 
the business has been severely hampered by restrictions 
imposed by the police. Consequently, during nearly 
half the period covered by the accounts, a very con- 
siderable amount in the shape of traffic receipts has 
been lost ta the company.’’ It is further stated that 
the company has claims against contractors amounting 
to £3,896 for penalties for non-delivery of motor 
chassis and for non-fulfilment of contracts. Whether 
the police objections to the new cars have been over- 
come does not appear, but the statement given above 
affords some explanation of the decline in receipts. 
The actual revenue from passenger traffic alone showed. 
a decrease of £3,780, and the comparison of the results 
of the half-year with those of the two preceding periods 
stands thus :— 


Net 
Gross _ Working 
Passengers Receipts. ’ Profit. 
; Carried. £ Si 
December, 1906 ........ 36,402,461 .. 219,453 .. 9,700 
June, 1906.......-000- e. 38,154,000 223,643. .. 17,523 
December, 1905 ........- 36,275,605 216,248 .. 18,3565 


Included in the profit for the half-year is a sum of 
£2,234, representing interest on investments, but 
when due allowance has been made for that fact, the 
results of the Road Car are not so unsatisfactory as 
the record of the London General Omnibus, especially. 
when the much larger capital of the latter is taken 
into consideration. The directors of the Road Car, 
Company appear to have acted judiciously in passing 
the dividend, and in transferring £5,000 from the sum 
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at their disposal to the reserve for depreciation and re- 
newal of motors, although the shareholders no doubt 
will regret the absence of any return on their capital. 
The. real question at issue, however, is the earning 
capacity of the motor omnibus when full allowance has 
beeri made for depreciation. For the past half-year, 
at all events, the more satisfactory results are shown 
by the company which has the largest proportionate 
number of motor vehicles. The Road Car now 
possesses 352 horse and 143 motor omnibuses, and 
while. the London General report does not give in- 
formation as to the vehicles owned by the company, 
it is possible, by comparing the number of horses at 
the end of last year with. that at the termination of 
1905, to gather that it has not increased its motor 
omnibuses in anything like the preportion shown by 
its rival. The number of horses owned by the Road 
Car Company was 26 per cent. less at December 31st 
last than at the close of 1905, W hile in the case of the 
London General, the proportionate reduction was about 
14 per cent. The action of the police in regard toa 
number of the motor omnibuses of the Road Car 
Company illustrates the danger of too precipitate 
action in pushing forward the construction of these 
vehicles ; but, on the other hand, the financial results 
of the London General for the half-year appear to 
point to the desirability of reducing the number of 
horse-drawn vehicles. Still, from the data av ailable, it 
is not possible to dogmatise on these points, and 
further information will have to be supplied before it 
will be possible to form a definite opinion of the earn- 
ing capacity of the motor omnibus. 

Meanwhile, it is interesting to note that the chair- 
man of the Associated Omnibus Company, which, like 
the Road Car, has passed its dividend, commented at 
the general meeting of shareholders on the hasty man- 
ner. in which -motor omnibuses were placed on the 
strects, without regard:to their efficiency or suitability. 
If there had been less haste, he argued, a great deal 
of money would have been saved. ‘‘ As it is,’’ he 
added, ‘‘ there are some hundreds of motor chassis in 
London absolutely useless. Some have broken down, 
others will not work properly, and others the police 
will not pass, as they do not comply with the police 
regulations. We are fortunate in possessing what we 
consider the best chassis in London, but even with 
these the breakdowns are frequent, necessitating stop- 
ping, and stopping means lost mileage, and lost mile- 
age means loss of profit, or a direct loss.’’ This in- 
formation is not calculated to allay the apprehension 
of those who are financially interested in omnibus 
undertakings. 


THE INTEROCEANIC RAILWAY OF MEXICO. 


Derive a period of severe depression through which 
the Stock Exchange has been passing of late the Mexi- 
can railway section has been particularly strong. The 
issues of the old Mexican Railway have, as a matter of 
fact, advanced considerably, while those of the other 
lines have at least marked time. <A careful examination 
of the position and prospects of the Interoceanic Rail- 
way of Mexico will disclose many facts to indicate that 


quotations are likely to see substantial improvement 


when once the markets shake off their present period 
of dulness. All Mexican railways have done badly in 
the past, and although consider ‘able improvement has 
taken place in recent years, it is fairly certain that still 
greater advancement will be experienced in the near 
future. The Interoceanic Railway was registered in 
1885, when no less than eight different concessions 
granted during the preceding seven years were em- 
bodied into one, and the present company formed. The 
concession was for a railway of about 255 miles in 
length, which, in 1888, when the matter was brought 
to London, had been constructed, with the privilege of 
making a further 239 miles. After the period of the 
concession has expired, the line will become the pro- 
perty of the State, which will recognise charges up to 
about $16,000 per mile, at 6 per cent. per annum. The 
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company has done badly in the past, owing to the fall. 
in exchange, and the fact that the line was, from the 
very first, very heavily capitalised, so that its inability 
to secure success is not surprising. The original con-. 
cession was sold for £800,000, but as £500,000 of this 
amount was in ordinary and preferred shares, which 
until quite recently have not been of much value, the 
concessionaire did not get much out of the deal. In 
1891 an agreement was entered into for the acquisition. 
of a small branch line, and, with other extensions which | 
this company has built, its mileage has been increased. 
to 555 miles, practically running across Mexico, from 
Acapulco to Vera Cruz. It having become evident in. 
1901 that it would be to this company’s advantage to: 
acquire control of a small link line, known as the Nautla 
Railway, which is 79 miles in length, and to build a 
further 61 miles, options were first obtained, and then 
a separate company was registered, called the Mexican. 
Eastern Railway. The Interoceanic has agreed to lease: 
and work the two railways until January, 1984, at an. 
annual rental of £20,000 ; and, so far, these lines have. 
done well, for they gave a profit over the £20,000 
of 47 »7,000 last year to the Interoceanic Railway. Com- 
petition has seriously damaged the position of this line, 
but from January 1, 1905, a traffic agreement between 
the four railways serving Mexico city has led to more 
harmonious working, while the separate pooling agree- 
ment between the Interoceanic and the Mexican does. 
not expire until March, 1909. With the line heavily 
oves-capitalised from the first, several reconstruc- 
tions have taken place, while the old ‘“A’”’ 
debentures have been redeemed, the capital now 
consisting of £1,700,000 unquoted 410 ordinary 
shares and #£1,000,000 7 per cent. cumulative 
£10 preference shares. The ordinary shares have never 
received a dividend, while on the preference there is 
about £10 Ios _ per #10 share of arrears owing. The 
outstanding debenture issues are :—£/400,000 of § per 
cent. prior lien debentures, repayable in March, 1912, 
or previously, at the option of the company, on giving 
six months’ notice ; £699,886 in 4 per cent. debenture 
stock ; £1,150,coo of 44 per cent. second debenture 
stock ; and £469,459 7 per cent. ‘‘B’’ debenture 
stock. The last-named are, however, only in the nature 
of income bonds, for interest is payable only when 
earned, but they are redeemable at £120 on six months’ 
notice. The 44 per cent. debentures were issued only 
a few years ago, to replace 7 pér cent. ‘‘ A’’ deben- 
tures, which were redeemed at #110. The Mexican 
Government assisted the company to effect this ‘‘ deal ’” 
by subscribing for £1,000,000 of the 44 per cent. 
second debentures. The Mexican Government have 
since handed on these debentures to the Mexican 
National Railroad, which concern has such a holding 
of Interoceanic shares as to practically control it. So 
far the payments made to the ‘‘ B’’ debenture holders 
have been 37% per cent. for 1899-1900, 6 per cent. for 
1903-4, 44 per cent. for 1904-5, and 7 per cent. for 
1905-6. In 1903 an agreement was come to, under 
which the Mexican National agreed, as from January 1, 
1904, to work the Interoceanic for the mere cost of so 
doing. 

The financial year closes at the end of June, and the 
progress which has been made during the past ten years 
can be gathered from a brief glance at the earnings. 
In 1906-7 the gross receipts were $2,539,447, they had 
reached $4,166,678 in 1899-1900, and as much as 
$6,460,329 in 1905-6, the net earnings in the same years 
being $581,725, $1,189, 463, and $1,885,847. Turned 
into sterling, the net earnings were £:56,364 in 1896-7, 
#115,648 in 1899-1900, and last year, at £196,360, 
were the largest on record, and compared with 
£138,83r in the previous year. For the first year in its 
history, the 7 per cent. ‘‘ B’”’ debentures got the full 
amount to w hich they are entitled, a balance of £45,560 
remaining. Of this sum, £14,646 was used to liquidate 
the amount which had .been standing since 1891 
to the debit of preference shareholders, and there 
was left a surplus of 430,914. Under the terms 
of the issue of the prior lien debentures, .a sum 
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equal to such a percentage on the outstanding 
debentures as shall be equal to the percentage 
paid on the preferred shares must be put to 
reserve, so that, while 2 per cent. was paid on the pre- 
ference shares, £8,000 was placed to prior lien reserve, 
and £2,914 carried forward. It will be observed that 
but for the £14,646 debit from 1891, a 3 per cent. 
dividend could have been paid on the preferred shares, 
and £12,000 placed to the prior lien reserve. As to 
the current year, a considerable advance has taken place 
in earnings, the gross gain to date being $607,590, and 
with prospects in Mexico so good, this ought easily to 
be augmented to $800,000 by the end of June next, and 
give quite $400,000, or £42,000, net gain. This would 
enable the dividend on the preference shares to be in- 
creased by 3 per cent., requiring £30,000, with 
£12,000 to prior lien reserve, so that it will be seen 
that the £10 7 per cent. preferred shares are likely to 
get 6 per cent. next October, which in itself would 
justify the current quotation of 11}. 

Apart from earnings possibilities, however, there is 
also the question of arrears, which amount to about 
#10 10s per share. Sooner or later, and probably 
sooner, the board will, as the chairman hinted at the 
last meeting, bring forward a scheme for reconstructing 
the capital, and wiping out these arrears. At the least, 
4 per cent. second preference shares would be given 
for these arrears, and, beyond a doubt, £10 10s of 
4 per cent. second preference shares would be worth 
quite £4. If it is assumed that a 7 per cent. £10 pre- 
ferred share, earning about 6 per cent., is worth, say, 
#11, and the arrears a further £4, there is a total of 
#15 as the intrinsic value of these shares, which justi- 


fies the anticipation of a rise in price when markets 
improve. 











BUSINESS NOTES. 





Consols Ex Dividend.—For the first time this year 
Consols are quoted ex dividend to-day, and the price 
was slightly strengthened in advance, on the idea that 
the price would look cheap when the deduction was 
made. The quarter’s interest comes to 19-32, allowing 
for the incidence of the 5 per cent. income-tax, and the 
market hopes that it will not be long before this frac- 
tion is recovered. The drawback to buoyancy in the 
Consol market is the commonplace one of lack of public 
support. Only the purchases of the Government broker 
during the past week have sufficed to steady the price 
recently, or so, at least, some of the experts say. 
There are so many other securities of almost as high- 
class a character which return 10 to 15 per cent. more 
than Consols that the wonder rather is how the Funds 
find any support at all ; but there are, of course, always 
moneys which have to go into Consols. Public deal- 
ings, however, are becoming’ smaller and beautifully 
less, nor does the prospect of a satisfactory Budget 
appear to allure speculative purchasers. Before the 
Budget comes, there is the end of the quarter to be 
surmounted, and while money conditions are such as to 
Cause no uneasiness at present, the speculators require 
substantial attractions to make them buy Consols prior 
to the end of the quarter. The price, nevertheless, looks 
reasonably cheap now that it is ex dividend, and were 
there any lead given by the money market to the bulls, 
a rally might easily occur. 


The Stock Exchange Committee and the Elections.— 
On Wednesday next the usual notice will be exhibited 
in the Stock Exchange, drawing attention to the ballot 
Which is to be held for the appointment of 30 mem- 
bers to serve on the Stock Exchange Committee. The 
election itself is held a fortnight later, and the Com- 
mittee hold office for twelve months from the following 

arch 25th. The names of all who are willing to serve 
have to be publicly exhibited for at least three days 


before the ballot takes place, and there will be at least | ticians or directors who introduce them into this 
One vacancy, for the Chairman, Mr J. K. J. Hichens, ! country are incurring a serious responsibility. 
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has intimated that, in consequence of failing health, he 
is about to retire from his position. Mr Hichens has 
been a member of the Committee for the past 17 years, 
and Chairman for the last decade. It is interest- 
ing to recall that his predecessor, Mr H. Rokeby Price, 
had been Chairman for seven years, Vice-Chairman for 
six years, and had served for 32 years altogether 
on the Committee. Mr Hichens has been a strong 
and popular chairman, and how great is the general 
regret at his resignation may be seen in the very ready 
response made to the subscription list for the purpose 
of offering him a testimonial. It is usually not until 
March, unless there is something very pressing in the 
air, that the Stock Exchange begins to think about its 
Committee elections, so there is still plenty of time for a 
strong effort to be made towards the suppression of 
the practice of granting special settlements to prospec- 
tusless companies, which is the principal point calling 
for immediate reform in the Stock Exchange. It is 
natural enough that there should be a general dislike 
on‘the part of members to come forward, and, as it 
were, to bell the cat, but, seeing how the interests of the 
public and of the Stock Exchange are involved, there 
should be no difficulty in gaining leaders for the move- 
ment. The Committee have decided this week that the 
agitation for the prohibition of double commissions, for 
the fixing of a minimum scale of commissions and for 
interference with the relations between jobbers and 
non-members, did not establish sufficient case to war- 
rant any alterations in the existing methods of con- 
ducting business. The platform is, therefore, quite 
clear for the reformers who desire to see the Stock 
Exchange decline any longer to officially assist enter- 
prises which can cloak, if they wish, all kinds of dis- 
honesty by the simple expedient of having a market 
made in their shares in the Stock Exchange, without 
issuing a prospectus to the public. 














Railways and Party Funds.—In the rather bitter 
fight which has been waged round the London County 
Council election, it has several times been asserted 
that one of the contesting parties had been financed 
by great commercial corporations. For the most part 
these assertions have been assertions without proof, 
but at the last moment evidence has been produced 
involving the most important of the English railways. 
In view of the partisan speech made by the chairman 
at the general meeting of the London and North- 
Western, a shareholder addressed a letter to the com- 
pany asking whether any contribution had been made 
towards party expenses, and a reply was received from 
the secretary admitting that the London Municipal 
Society—a Conservative organisation—had been 
financed from the company’s funds. Such action is 
strongly to be deprecated. Shareholders whose poli- 
tical views do not square with those of the directors 
are forced, unknowingly, to support their opponents’ 
cause ; and, legally, there can be little doubt that the 
expenditure is ultra vires, and that the full amount of 
the contributions is recoverable from the directors. 
We can only express our surprise that railway 
managers of high standing and wide legal experience 
should sail so close to the wind. The interest of 
shareholders, however, is not the only, or the most 
important, point of view, for it is clear that this kind of 
intervention lowers the tone of politics, and paves the 
way for corruption. Business corporations do not 
contribute for the love of the cause ; any money which 
they may supply is in the nature of an investment, and 
is avowedly given in the hope of a quid pro quo, either 
in the shape of lowered rates or lessened competition. 
It cannot be denied that rates have pressed heavily on 
railway companies, but if the burden can be lightened 
only by electioneering, then the work of electioneering 
must be done by indvidual shareholders—not by the 
corporate organisation. The results of such tactics are 
clearly shown in the political life of America, and poli- 
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Scotch Coal Trade—Prices and Miners’ Wages.— 
The Scotch coal trade is enjoying a burst not only of 
activity, but of prosperity, for parallels to which a long 
step backward, probably a decade, in experience has to 





be taken. So recently, comparatively, as last June the 


industry was in the depths of depression, prices being 
poor, work broken, and stocks were accumulated in 
bulk at the pit heads, and at all the leading consuming 
centres. To-day there are no stocks anywhere in the 
country, the ‘‘rings’’ have wholly disappeared, and 
even the ‘‘ strike ’’ reserves which the Scotch railway 
companies create in dull times are being drawn upon 
to meet the pressing necessities of the various systems. 
This unwonted condition of things has been brought 
about by a sudden expansion in the foreign demand, fol- 
lowing on the abolition of the export duty at the end of 
October, and also by an increase in home requirements, 
evidence of the healthy consumption proceeding in all 
industrial connections. Once they found their footing, 
coalmasters were not slow to raise their prices, and 
between the middle of November and the end of 1906 
the advances enacted ranged from 2s to 2s 6d a ton. 
Since then there has been a gradual stiffening of values, 
and on Wednesday they were raised to a point which 
places them from 3s to 4s a ton higher than they were 
a year ago, and, in some instances, the advances even 
exceed that limit. That the miners became somewhat 
restive in the circumstances goes without saying, and 
it would not have been surprising had trouble arisen 
between them and the employers ere this. For the 
latter have been slow to make any concessions, and 
they certainly have not done so voluntarily. At the 
end of December they granted an advance of 3d a 
day, and this week they have given another 3d, bring- 
ing the pay up to 6s a day. But on the back of the 
second rise on Tuesday of 3d, they on Wednesday 
intimated advances to consumers of Is a ton on flint 
and furnace sorts, and of 6d a ton on other kinds. 
That both the men and the community are indignant is 
not to be wondered at. The former intend to press their 
claims for more money at once, but the latter have no 
remedy beyond grumbling. The increased charges will 
seriously handicap general trade. That is certainly 


showing signs at the moment of reviving, so 
far as demand goes, but prices are still in- 
different, and producers of all kinds of material 
‘declare that they see no prospect of securing 
improved terms. Consumers of iron and_ steel 
have been nourishing the hope that quotations 


for raw material will in the near future be reduced, 
but there is slight prospect of that being realised with 
fuel bounding up as it is doing. Their object now 
should be to stiffen their backs, control their competi- 
tion, and force, if possible, the foreign buyers to pay 
better terms than they are offering for the goods 
they appear to be really in need of. The Scotch railway 
companies will probably be as hardly hit by the change 
in conditions that has come about as any section of 
consumers. As has been stated, they are already draw- 
ing upon their reserves—they did not believe in the 
rise that has been seen holding—and when they come 
to replenish they will have to pay several shillings a 
ton more than they did when last they stocked. Coal 
masters are satisfied that the improvement in demand 
in force will last throughout the year, and in that case, 
the prospect for consumers as a whole is far from com- 
forting. And a danger that lies ahead now is that the 
miners in their demands may get out of control. They 
feel that they have not been, at least, generously 
dealt with, and if that temper is not promptly allayed, 
they may bring about an unfortunate dislocation of the 
trade. Much, if not everything, depends on the atti- 
tude which the employers take up. 


Insecurity of Industry in Russia.—A striking descrip- 
tion. of the anarchy prevalent at the great textile centre 
of Lodz is given by Mr Consul-General Murray in a 
report to the Foreign Office. One of the largest firms 
of textile manufacturers, in a statement quoted by Mr 
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other owners of factories at Lodz, have been obliged 
to take up their residence in Berlin, because their lives 
were not safe at the former place. The pay of the 
workmen, it is stated, has increased 50 per cent., yet 
agitators throughout the year were constantly putting 
forward fresh demands, and, in spite of the higher 
wages, production in some departments declined by 
nearly one-half. In addition, there were constant cases 
of theft, violence, and wanton damage. Windows in 
the factories were broken, materials and tools inten- 
tionally spoilt, and goods were stolen and sold publicly 
in the town at half-price. The metallurgical industry 
in Poland, according to the Consul-General, suffered 
less than other industries; but it was injuriously } 
affected through labour troubles and other causes, 
notably a falling off in demand owing to the generai 
depression of trade throughout the Empire. The works 
engaged in making rolling-stock for railways are 
suffering from over-production, and while their total 
capacity is 20,000 trucks per annum, only 3,000 were 
ordered last year, ‘‘ although a very large number are 
badly wanted so soon as the Government is able to 
find the money.’’ The outlook in the textile industry 
is described as gloomy, and, according to Mr Murray, 
many of the smaller manufacturers will be ruined. The 
metallurgical industry is in an equally unsatisfactory 
condition, and in referring to a suggested purchase of 
ironworks by a Belgian and German syndicate, the 
Consul-General makes the significant remark that 
‘* this is not the time for foreigners to sink capital in 
industrial undertakings in Russia, and much less in the 
metallurgical industry in Poland as it exists at pre- 
sent.”’ 





Mineral Production of the United Kingdom.—The 
Home Office has this week issued the preliminary 
Return showing the mineral production of the United 
Kingdom for the year 1906. It is explained that the 
figures do not in all cases represent the total production 
of the minerals for the year. Large quantities of several 
important minerals, such as iron ore, limestone, sand- 
stone, slate, clay, &c., are obtained from quarries and 
other open workings, and the completed figures for 
these will be given in the general report, which appears 
later in the year. The totals for coal, and the ores 
of copper, lead, and zinc, may be regarded as substan- 
tially complete. The figures now supplied are com- 
pared with the complete figures for the previous year 
as follows :— 








Total in 
Total, Preceding 
1906. Year. 
Description of Mineral. Tons. Tons. 
Barytes........+. cpeamen ‘ 7,199 .. 4,034 
Clay and shale, other than 
fireclay and oil shale.... 252,275 .. 306,561 
Coal ......eeeeeeeesceeee 251,050,809 .. 236,111,150 
Fireclay ......+0.s0 2,971,173 .. 2,847,122 
Igneous rocks .......... 424... 900 
Iron pyrites ......eeee ° 7,342 .. 8,573 
Ironstone ....seeeseees ase 8,209,880 .. 7,860,969 
Limestone ..........00 ° 32,816 .. 167 
Oilshale .........-. onees 2,596,113 . 2,496,567 
Petroleum ........... ee 10 46 
Sandstone (including 
‘*Ganister”’....... eee 126,675 .. 113,505 
Total ..ccccccess ++» 235,204,716 .. 249,782,594 
Nuwber of persons employed— 
Under ground ............ 709,545 .. 691,112 
Above ground ..........4- 172,800 .. 167,261 
Total eoreeerese ee 882,345 ee 858,375 


The mining industry afforded employment to 24,000 
persons more in 1906 than in 1905, and this was no 
doubt mainly due to the increased production of coal, 
which amounted to 15,000,000 tons more in 1906 than 
in the previous year. The Trade and Navigation Re- 
turns showed that the total exports of coal amounted in 
1906 to 55,600,000 tons, as compared with 47,477,000 
tons in 1905, an increase of 8,433,000 tons, or 17.7 per 
cent. Deducting the export figures from the total pro- 
duction, given in the table above, the home consump- 


Murray, asserts that its members, like practically all | tion was, approximately, 195,451,000 tons in 1906, as | 
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compared with 188,634,000 tons in 1905, the increase 
being 6,817,000 tons, equal to 3.6 per cent. The in- 
crease in exports was, therefore, actually larger ‘than 
that im home consumption, and was proportionately 
very much greater still. The export of coal in 1906 
was, of course, greatly stimulated by the Courrieres 
disaster, and the subsequent strikes of coal miners in 
France. . 


The Argentine Budget.— Under date January 3oth, our 
Buenos Ayres correspondent writes:—The supple- 
mentary Session of Congress was closed on Tuesday 
last. Both Chambers have exhibited throughout the 
whole Parliamentary period, which commenced on 
May ist, a reckless disregard for the public interests, 
but especially as regards the Budget, which, though 
presented in August last, was not brought before the 
Chamber of Deputies until the beginning of this month, 
when the Budget Committee made its report. Then it 
was voted almost as a ‘‘ closed book,’’ after the Cham- 
ber had raised the remuneration of Deputies and 
Senators from $1,000 to $1,500 (paper money) per 
month. The Senate accepted this addition, and then 
proceeded to vote additional expenditure in an alarm- 
ing manner. The Deputies, however, had the power 
of revision, and rejected most of the additions ; but 
still, a deficit had been created, so it was resolved to 
increase the estimated proceeds of the import duties 
by $2,000,000 gold. The exact figures of the revenue 
and expenditure will not be known till next week. 


The Mineral Production of Mexico.—The following is 
the estimated mineral output of Mexico in the year 
1906 :— 


EstrmaTED MINERAL Output of MExIco 


Gold ..... e@eeeeee eeeeeeeeeeee 
Silver wrceecccce eececees 
Copper ........ eoccce 
Lead ...... ccccccccceee 
Coal eoccee e@eeeneeve @eeweeeeneveeoeeeeeeeeees 
Other products ....ccccccccccccccccccce 


for 1906. 


£ 
3,086,000 
8,853,700 
5,233,700 
1,750,000 
350,000 
145,000 


Total .....cccvsccccceccccccesceee 19,418,400 


Silver continues to be the premier metal, but the value 
of the copper output is increasing so rapidly that it may 
be but a few years before it supplants silver. The pro- 
duction of lead, however, has been diminishing as that 
of copper has increased. 


Wills and Bequests.—The Illustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


£ 
155,407 
34,764 
275,918 
107,374 


Mrs Mary Todd, late of Oakwood, Hastings ........++e 
Mr Bertram Fletcher Robinson, late of 44 Eaton terrace 
Mr Frederick Henry Ayres, late of 111 Aldersgate street 
Mr George Henderson, late of Heverswood, Brasted, Kent 
Rear-Admiral Sir Edward Chichester, Bart., C.B., 
C.M.G., late of Youlston, Devon eve 
~ Gilbert Wilkinson, late of Sunnyside, Scarborough, 
ork e@eeveeseeneee eeeeeooee e@eeeveeeeceeeeeeeeeee 
General Lord Alexander George Russell, G.C.B., late of 
Woodeaten, Islip, Oxford “s 
Mr Richard Farmer Todd, late of Calthorpe road, 
Edgbaston, Birmingham 
Mr Thomas Schofield Nield, 
Ashton-under-Lyne ........seseeee0e . eeece 
Mr Joseph Hetherington, late of Fernleigh, Victoria road, 
Waterloo, Liverpool .....sseccesceceeiees 
Mr George Gates, late of Chesham House, Compton 
avenue, Brighton .. eee 
Mr Edward Morgan, late o 
Aberdovey . 
Canon Woolmore Wigram, late of Watling House, 
St. Alban eeeccccccccccces ove 
Mr Robert Thomas Kennedy Levett, late of Packington 
Hall, Stafford.... @eeeeeeseeseeeeeeeeeseeeeese 
Mr John Anthony Ripley, late of Lockleys, Surbiton.... 
‘| ay Sally de Gorloff, late of Shrublands, Tunbridge 
ells eeeeeeeesecee * ee 
Mr John Morris Harris, late o 
Bristol CeOeoeeeeeeeresr ee eeeseseseeeeeeeeses erceeceoe 
Mr Edmund Farmer, late of Broadbridge Heath, Horsham 
Sir James Francis Garrick, K.C.M.G., K.C., late of 12 
Upper Phillimore gardens .......cccccccccecccccsecs 
lorence Cecilia, Marchioness of Hastings, late of 
Atherstone, Warwick @eeveeeeeeeeeeeeeeeeseeeeeeeeeese 


57:959 
120,330 

3957 
112,763 
60,252 
50,546 
51,756 
S ccccccccccvcccccccces 39,809 


34,128 
32,868 


49,540 
34 West park, Cotham, 

41,121 
29,871 


1,691' 
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IT is announced that a provisional agreement has 
been signed for the amalgamation of the business of 
the Law Fire Insurance Society with that of the Alli- 
ance Assurance Company, Limited. The Law Fire} 
Insurance Company will continue its individual exist- 
ence as hitherto, and carry on business at its present 
offices. The terms of the amalgamation are as follows : 
—FEach of the 50,000 Law Fire shares will be exchanged 
for one Alliance new £1 share, fully paid, taken at 
4#l2, and £14 in cash, making £26 per Law Fire 
share. The total payment will thus be £50,000 in £1 
shares and £700,000 in cash, and the Alliance will take 
over the assets of the Law Fire Office. The new 
Alliance £1 shares will carry a dividend of 10s per 
share in July next, and the Law Fire shareholders will | 
also receive 12s 6d per share, the balance of the 1906 
dividend of their own office. 


Foreign Correspondence, 


FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 


Paris, February 28. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Feb, 28, 1907. 


c 
Capital of the Bank 182,500,000 0 
Profits in addition to capital 

i 8, Law of June 9, 8,002,313 54 ge 
Reserve of the Bank and > ey 


8,002,313 54 
its branches “ 750 14 .. 22,105,750 14 
Reserve of landed property 4 77000,000 O .. 4,000,000 0 
Special Reserve 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
Notes in circulation 929,354,270 O ..4,747,335,755 2 ..4,772,711,705 0 
Interest on securities trans 
ferred or deposited .... 17,743,823 80 .. 18,839,989 48 .. 17,713,305 61 
Bank notes to order, re- 
8,229,319 31 ..  8,180,92063 .. 10,298,556 14: 
90 .. 205,014,993 73 .. 172,540,845 76 
-- 450,163,841 70 5 82: 


ceipts payable at sight. . 
Treasury account current 
68,235,268 O :. lis esess 0 
3,069,316 31 .. 2,390,525 81: 


creditor 
Current accounts, Pars.... 

7,566,272 18 .. 
2,767,167 0 


Do branch 
e- _ 2,000,000 0: 
5 .. 212,769,158 65 


Q0.. 
Dividend bl 893 31 .. 
Disscentesntseniiy inter- _ 
«+ 126,200,689 75 
6,101,624,690 68 ..5,862,389,721 62 ..5,987,559,698.79 
CREDITOR. 


8,171,654 30 .. 
f c f c 
81 ..3,630,582,475 89 
we 784, 


Tam 1907. 


a, 1, 1906. 
c 
ee 182,500,000 0 


182,500,000 0 


f ° 
3,928,798,343 53: 
7,512,318 90 

{ 373,743,093 81: 
102,811. 69 | 

-- 598,583,980 O .. 612,592,831 C-. 
“a “e 159,000 0 .. 8,883,000 0. 
259,000 0 .. 215,900 0 .. ae 

- 174,486,755 91 .. 173,921,359 70 .. 169,542,273 41 

Do by branch banks .... 378,856,591 O .. 383,739,463 O .. 313,008,096 0 
Advance to the State (Con- ; 
ventions, June 9, 1857, 


and March 29, 1878) .... 
Government stock reserve 


719 e 
Commercial bills overdue.. 17,637 35 025 65 .. 
Commercial bills discounted 

in Paris not yet due.... 4 
Foreign bills 516,717,798 96 
Treasury bills 1 
Cemmercial ‘bills, branch 
bank 


686,046,016 0 


+ 750 14. 
7 1. SSBTS oe 99 


180,000,000 0 
12,980,750 14 
99,624,757 7 


ee 0 0 
anaes meme 
«- 99,624, 


of June 9, 1857) 
Hotel and furniture at the 
bank and landed pro- 
branches 31,691,663 67 .. 
Expenses of management.. 1,405,326 8 .. 

Employ of the special re- 

serve --  8,407,44416 .. 
40,560,937 «+ 124,063,111 15 .. 140,009,311 70 


. -5,862,389,721 62 ..5,987,559,698 79 
The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 


100,000,000 0 .. 100,000,000 0 .. 100,000,000 0° 


31,684,453 57 .. 30,419,141 36 
925,202 35 .. 1,984,322 8 


8,407,444 16 


£ 
7,280,741 
765,603 
9,456,453 
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The London exchange rose to-day to 25f 29c.- Private 
discount was easy at 23 per cent. The large increase in 
the circulation and discounts is only temporary, being 
due to the balance-sheet being issued on the chief pay 

‘day of the month. Small parcels of gold continue to be 
sent to Argentina, but the greater part of the £342,039 
parted with by the Bank has gone into the circulation. 
The cash to-day and last week was made up as under :— 

-———February 28.——-—  ———February —— 


. France, Francs. 
Gold .... 2,636,804,838=105,472,193 .. 2,645,355,835 = 105,814.233 
Silver .. 984,815,881= 39,392,635 .. 985,226,640= 39,409,065 
3,621.620,719 = 144,864,828 .. 3,630,582,475 =145,225,298 
The following were to-day’s closing prices and the 
variations on the week :— 

Feb. 28. Feb. 21. 

Par. f c 
95 874 .. 
96 773 .. 


aa 
° 


Three per Cents. ...... 
Redeemable Threes.... 

Italian eeeeeeeeneoe ee eo 
Austrian Gold 4% .... 

Spanish Exterior 

Russian Old Threes.... 
Russian Fives, 1906.... 
Turkish Fours . = 

1 ee 


Bank of France Shares. 1,000 .. 3,950 
Banque de Paris 546 
Comptoir d’Escompte.. 
Crédit Lyonnais ...... 
Crédit Foncier ........ 
Suez Canal ° 
Northern Railway .... 

‘ Western Railway ...... 
Orleans Railway . 
Eastern Railway ...... 
Lyons Railway ........ 
Southern Railway .... 500 .. 1,097 -- 1,100 _ 
Rio Tinto Ord 250 .. 2,618 -- 2,539 + 79 

The following were to-day’s closing prices of stocks and 
shares not comprised in the table above :—Brazilian Fours 
84f 85c ; Portuguese Threes, 7of 30c; Chinese Fours, 
g6f 25c; Ottoman Bank, 690f ; Meridional of Italy Rails, 
787f; South of Austria Shares, 166f ; Old Bonds, 
328f; North of Spain Shares, 289f; Bonds, 387f 50c; 
Saragossa Shares, 443f; Bonds, 392f 50c ; Tharsis Shares, 
243f; Cape Copper, 290f; De Beers, 740f; Chartered 
Company, 41f 50c; Consolidated Goldfields, 109f 50c; 
Ferreira, 745f; Geldenhuis, 59f; Geldenhuis Deep, 
151f; Transvaal Land, 71f 75c; Buffelsdoorn, 6f; 
Randfontein Estates, 41f 50c ; Robinson Mines, 224f 50c ; 

‘Oceana, 25f; Simmer and Jack, 33f; East Rand 
Proprietary, 114f; Durban Roodepoort, 28f; Rand 
Mines, 171f 50c; Lancaster, 12f 25c; Village Main 
Reef, 1oof ; May Consolidated, 65f 50c. 

French railway shares were set back yesterday, on 
a violent attack by the Minister of Public Works in the 
Chamber on the Orleans Company the preceding day, 
concerning the irregularities in its services from the 
insufficiency of its rolling-stock. The Minister went 
so far as to threaten the company with expropriation, if 
remedies were not immediately applied. He admitted 
that the company had ordered 152 new locomotives 
during the last year, but the makers were so over- 
taxed with work, that only 45 would be delivered down 
to the end of the present year. The number would even 
be insufficient when all the orders were executed, and 
an additional go would be necessary, for of those now 
running, 80 per cent. were at least 20 years old. The 
Minister did not explain how engines were to be pro- 
cured, as the companies are not permitted to purchase 
them abroad without special permission, which is 
rarely granted. The coal supplied was, he said, of in- 
ferior quality, and the number of engine-drivers insuffi- 
cient, although the company’s books showed that since 
July 1, 1906, it had been increased from 1,560 to 1,644. 
No Deputy rose to defend the Orleans Company, and 
the majority took advantage of the attack on the 
Orleans to incite the Minister to exercise pressure 
on the Senate to pass the Bill for the purchase of the 
Western Company’s lines, which has already been car- 
ried in the Chamber by a majority of 200. 

Anglo-French trade in the month of January 
amounted to 59,046,o0of (42,361,840) of imports 
from England, and 81,729,000f (£3,269,160) of 
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French exports — an_ increase of  13,691,000f 
(£547,640) in the former, and a decline of 9,335,000f 

373,400) in the latter, compared with the same month 
of 1906. The imports of coal from England were 
817,500 tons, against 532,230 tons in 1906, and 482,450 
tons in 1905. Among the principal imports showing an 
increase were jute, feathers for ornament, iron and 
steel, copper, chemicals, cotton yarn and thread, and 
silk wares. There was a decrease in other yarns and 
tissues. Among the French exports to England, there 
was an increase in millinery and artificial flowers, but 
a falling off in feathers, eggs, butter, table fruit, raw 
and refined sugar, cotton, woollen, and silk wares. 

The monthly account being at hand, Rio Tinto shares 
fell on Tuesday roof, from sales to take profits, but 
25f were recovered yesterday. The make-up price to- 
day was 2,608 f, a rise of 202f on the fortnight. Com- 
pared with prices twelve months back, Rio Tinto have 
gained about goof, but a rebound has also taken place 
in other mining shares that belong almost exclusively 
to the Paris market. 

A point that had remained obscure as to payment of 
the increased stamp duty on foreign State bonds has 
received a satisfactory explanation. The tax will not 
be levied retroactively on bonds on which the present 
duty of 1 per cent., or 5f per bond of the nominal value 
of 500f, has been paid, but the new rate of 2 per cent. 
will be demanded from April 1st on bonds not previously 
stamped. Before 1872 the duty was 75c per bond of 
any nominal value not exceeding 5oof ; in that year it 
was raised to 2f 50c, or 4 per cent. ; in 1899 to 1 per 
cent. Holders who have not yet regularised their 
bonds, but do so before April 1st, will have to pay 
only the difference between the sum overdue and the 
present -1 per cent ; after that date, the duty will be 
the full 2 per cent., less that previously paid. This 
concerns especially holders of foreign bonds who have 
left them on deposit at banks. If not en régle, they 
will not be negotiable in France. 

A law has been passed to authorise the Bank of 
Algeria to increase the limit of its note issue from 150 
million francs (46,000,000) to 200 millions (£58,0cc ,000) 
immediately, and eventually to 300 millions 
(£12,000,000) by sums of 50 millions (52,000,000), at 
intervals of two years, by decree of the Minister of 
Finance. The capital of the bank is also raised from 20 
millions (£'800,000) to 25 millions (1,000,000). 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, February 19. 

While the transaction was not immediately con- 
strued by Wall Street, the sale of $29,000,000 of 4 per 
cent. 15-year New York, New Haven, and Hartford 
Railroad Company bonds to a syndicate of European 
bankers, at a price which will cost less than 5 per cent. 
annually, was finally taken as an evidence of the preva- 
lence of more optimism abroad about business condi- 
tions here than had prevailed at home. In the same 
vein, it is being inferred that Paris, in particular, 
having found what good and safe investments may be 
made here, through the placing there of the 
$50,000,000 Pennsylvania loan last summer, and part 
of the more recent $60,000,000 of 5 per cent. 3-year 
Pennsylvania secured notes, and the New York and 
New Haven transaction, will now transfer some of the 
interest it has shown for Russian and other foreign 
Government and industrial investments to the oppor- 
tunities offered im the United States. There is little 
doubt, also, that this string will be played on for, a long 
time to come, but it would prove to be founded on only 
a half-truth if taken to mean that another period of 
expansion in railway exploitation and industrial up- 
building is soon to appear. 

Thus far, however, the European moncylenders here 
have been well advised, or have shown excellent dis- 
crimination, or both. If they never waste time 
négotiating' as to securities‘ of railroad companies 
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| having less credit than the Pennsylvania and the New 
Haven Companies, the list with which they will toy 
will not be a very long one. 

In addition to this, a phenomenon in the financial 
world, that which has attracted a good deal of attention 
is the weakness of sterling exchange, coupled with the 
heavy reserves reported by the Bank of England, our 
large exports of staples in recent months, and the 
natural effect on the outlook here for gold imports, 
stimulated by the European purchases of short- 
time railway notes and the longer-time bonds referred 
to in the foregoing. In fact, the mere statement of 
these conditions seems to act as its own comment, so 
far as one may judge at this time; and their con- 
tinuance, plus firmness and higher than normal rates 
for funds in the money market, may be construed as 
pointing to the probability of engagements of gold for 
New York, with reference to new arrivals of the same 
at London, at least. This is the view taken by one 
of the large foreign exchange houses, which is 
frank enough to say that, in its judgment, gold will 
come here just as soon as rates for such transactions 
show a profit. The opinion is expressed in the Street 
that under existing monetary conditions there is little 
or no likelihood of Secretary Shaw taking the action 
in the near future which he did once before in order to 
facilitate importations of gold. He goes out of office 
on March 4th. 

Taking last week as a whole, in reference to the 
stock market, there was some basis for feeling that 
the recession of quotations had nearly reached a limit. 
While the market did not respond with any degree of 
resiliency to buying, it utterly refused to be stampeded 
by bear attacks. Some ingenious minds have even 
gone so far as to compare the decline of 1906 to that of 
1903, and to infer that, because the latter wound up by 
the flotation of railway short-time notes, owing to 
the recurrence of that phenomenon, the present marks 
an upturn in the price tide, shortly to be followed by 
a reviving appetite for long time, low interest rate 
bonds. This view is begging a great deal. 

Within the first two days of the third week of the 
month the stock market has acted badly. Prices have 
shown much less conservatism, and have been inclined 
to react more freely at every selling onset. The Penn- 
sylvania note issue, already referred to, had the re- 
deeming feature of postponing other projected security 
issues, and in this way counteracted what would have 
been an unfavourable influence in another big sale of 
railroad notes at high rates for a short period. But no 
transaction better shows how eminent financiers here 
regard, the money market outlook than the borrow- 
ing for his new Virginia Coalroad Construction ac- 
count, by Henry H. Rogers, vice-president of the 
Standard Oil Company, of $10,000,000, for two years, 
at a net cost of more than 7 per cent., on collateral 
secured notes of the road in question. When one of 
the leaders of the Standard Oil coterie cam only con- 
tinue the construction of a pet railroad project by 
paying more than 7 per cent. per annum for money to 
do it with, nothing. further need be said respecting 
€xpert opinion here regarding the outlook for money. 
And if this, corroborated as it is by the recently quoted 
Opinion of the active vice-president of the National 

ity Bank, that the year will witness 4 to 5 and more 
Roe mas call loans at New York, is to have, any 

influence on the possible e ements of gold 
at London for New York, one hon he dan at ped. to 
€stimate as to the probabilities in that direction. 
. he January totals of foreign trade were not just as 
i ey had been planned in advance by the forecasters. 
mports showed an unexpected: gain, relatively more 
an the increase in foreign shipments, $20,000,000 as 
Compared with receipts'in January, 1906, while exports 
Sained only $18,600,000. The month’s excess of 
— values over imports amounted to $62,683,000, 
bm ns a year ago the so-called favourable balance of 
f © amounted to $64,081,000. The summary of 
eign trade totals for January, and for seven months 
ended therewith is given as follows :— 
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MERCHANDISE, JANUARY. 
1907. 1906. 
gee $ $ 
of duty ...... ee 59,886,585 .. 49,765,135 
Dutiable ........ ade 66,690,380 .. 56,756,390 
Total..... eccce 126,576,965 .. 106,521,525 
Domestic .....ccceees 187,392,415 .. 168,595,823 
Foreign.......sseeees 1,867,835 .. 2,207,230 
Total..... esece 189,260,250 .. 170,603,053 
Excess of exports.. 62,683,285 .. 64,081,528 


Totals for seven months ending January 31st 
were :— 





MERCHANDISE. 
: 1907. 1906. 

Imports— $ $ 
Free of duty ........ 366,490,425 .. 314,245,535 
Dutiable ..........0- 443,239,782 .. 381,479,108 
Total eeeececsoe 809,730,207 695,724,641 
Exports— cae —_————_— 
Domestic @eeeesecese @ 1,115,515,684 ee 1,041,754,453 
Foreign.......... eoee 14,147,272 .. 14,870,372 
Total ........ ee 1,129,062,956 1,056,624,825 
Excess of exports.. 319,952,749 .. 360,900,184 


It is pointed out that the aggregate of $315,830,000 
for exports and imports in January is the largest 
similar total on record, with the sole exception of that 
for December, 1906. 





GERMANY. ‘ 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, February 27. 


The make-up quotations for the February settlement 
present the worst appearance that has been registered 
for months. Only six securities are higher than at the 
January settlement. Imperial Threes and Prussian 
Consols scored the unusual fall of 1.25, while Saxons 
fell 1.00. Notwithstanding a partial recovery toward 
the end of the month, Russians make a very poor 
showing, Fours of 1880 having lost 2.00, State Rente 
1.00, Loan of 1902 2.25, Consols 1.75, Three and a-Half 
per Cent. Gold Loan 2.00, and Threes 2.50. Other 
drops in this section are as follows :—Austrian Lot- 
teries 2.50, Hungarian Gold Rente and Crown Rente 
each 0.50, Spaniards 0.25, Turkish Lotteries and 
Unified Turks each 0.50, Chinese Four and a-Half per 
Cent. Loan 0.25, Japanese 0.50, Portuguese Unified 
and Buenos Ayres Municipal each 0.25. The only gain 
in this section is in Italian Rente, which put on 1.00. 
Chinese and Argentine Fives made up without change. 

In the railway section the only gains were Mediter- 
ranean, with 1.75, Meridional 2.25, and Canada 2.00. 
The following are lower :—Franzosen 1.75, Lombards 
0.75, Austrian North-Western 1.50, Elbe Valley 2.25, 
Buschtierader 3.00, Warsaw-Vienna 0.75, Gotthard 
0.50, Prince Henri 6.75, Baltimore 4.00, and Penn- 
sylvania 4.25. Libeck-Bichen, Anatolian and Oriental 
Railways made up unchanged. 

In the bank section there is only one gain, the 
Russian Bank of Foreign Commerce, which is 1.75 
higher. The losses are as follows :—Disconto-Gesell- 
schaft 3.25, Handels-Gesellschaft 4.25, Deutsche Bank 
1.00, Darmstadter 3.50, Dresdner 2.75, National 4.00, 
Commerz und Disconto 1.00, Schaaffhausen 3.50, 
Austrian Credit 1.75, Vienna Bankverein 1.50, Austrian 
Landerbank 0.75, and Vienna Unionbank 1.050. 

The losses in the miscellaneous section were :— 
Hamburg-America Line 4.75, North-German Lloyd 
2.25, Hansa Steamship 2.75, Dynamite Trust 3.75, and 
Berlin Street Railway 1.50. Hamburg Street Rail- 
way gained 0.25. ; 

The Bourse has been pleasantly affected by an intuma- 
tion of the Imperial Chancellor on Monday, in his 
speech in the Reichstag, that the Government will soon 
bring in a bill for the revision of the Bourse law. 
Prince Bulow said that he hoped, in the interest of the (| 
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entire economic life of the Empire, that the Right and 
Left parties. of the House would co-operate in the task 
of making the bourse a more efficient economic organ ; 
and he admitted that some provisions of the existing 
law made it difficult for the German:stock exchanges to 
compete with those of foreign countries, a state of 
things, he said, which does not make for the business 
interests. of the country. Herr von. Kardorff, too, for 
many: years one of the leading Agrarian parlia- 
mentarians of the country, and hitherto a stout sup- 
porter of the existing restrictions upon the bourse, has 
just publicly declared himself a convert to the idea of 
more liberal legislation. 

Traders, however, have not been so elated over the 
improved prospects of bourse-reform as to adopt a 
more “‘ bullish ’’ attitude. Too many things -have con- 
spired to dampen their ardour. The statements made 
by Harriman before the Interstate Commerce Commis- 
sion this week have made a very bad impression here ; 
and the American section of the market. especially has 
suffered; but the stronger cables from yesterday’s New 
York market caused a moderate recovery to-day. Tie 
annual reports of the great banks, too, to which refer- 
ence is made below, have rather disappointed the hopes 
of traders. Besides this, the future of the iron and 
coal trades continues to give occasion for concern, not- 
withstanding the splendid condition of current busi- 
ness,. and private capitalists have this week been sell- 
ing. shares.in these undertakings. 


The trend of events in the money market, too, has 
not been such as to encourage activity in trading. To- 
day as much as 6 per cent. was paid for advances run- 
ning a few days into March, which is quite an unusual 
rate of interest here for the end of F ebruary. The Reichs- 
bank resumed the sale of Treasury bills on Friday, and 
continued it till Monday, the rate of private discount 
having again dropped to 4% per cent. 
of these bills had a less marked effect upon the private 
discount rate than the first one, causing: an advance of 
only 4. The rate moved up again to-day, however, 
by. a.similar amount. The most unfavourable feature 
of, the money market for some weeks—namely, the 
high rate of the London exchange—remains as a cause 
of no little concern. The small shipments of gold to 
London last week, howev er, did not attract any serious 
attention here; and it is not certain whether these 
operations have been continued this week. 

The Reichsbank’s return for the 23rd makes, in the 
main, a satisfactory showing when compared with the 
parallel return of 1906, the note reserve having gained 
43,640,000, as against £3, 077,000. The improve- 
ment. was due to operations in Treasury bills; the 
volume of these were reduced by £2,726,000, as 
against £1,194,000 last year. Redemption of bills 
occurred during the week, in addition to the redis- 
counting operations. Deposits, however, were far 
from gaining in the same proportion as last year, the 
increase having been only £629,000, as against 
£ 3,036,000—a clear indication of the more strained 
position of the money market at present. With a 
metal stock 44,700,000 smaller, and a note circulation 
43> 700,000 larger than last year at this date, the 
position of the Bank is still far from satisfactory. 

Three more of the great joint-stock banks have pub- 
lished their annual reports since a week ago. The 
Disconto-Gesellschaft announced yesterday net earn- 
ings of £942,000, as against £921,000 for 1905, and 
its dividend is again 9 per cent. The Handels- 
Gesellschaft made net earnings of #762,000, as 
compared with £706,000, and it again distri- 
butes g per.cent. The Commerz and Disconto 
Bank reports net profits of 362,000, as compared 
with £352,000 in 1905, and its dividend remains un- 
changed at 6} per cent. While the results achieved 
by these three banks are excellent, they have failed by 
far to satisfy the exaggerated hopes of the bourse. 

The Prussian Diet on Monday passed the first 
reading of a Bill giving the State prior rights to all 
coal, salt, and other mineral deposits hereafter dis- 
covered. The discusion showed that the Conservatives 
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and Cherieie—~the two strongest parties in the House 
—are in favour of the Bill, while the Nationa! Liberals 
and Radicals are not wholly averse from it. The 
measure restores a condition of things that existed prior 
to 1865. The Minister of Commerce showed, in his 
speech opening the debate on Monday, that the free- 
dom of prospecting and mining, established by the law 
of 1865, in the interest of the public, has gradually 
come to mean that a few powerful companies are 
coming more and more to control the mineral resources 
of the country. This he explained as partly due to 
the fact that deposits of coal, salts, &c., now lie much 
deeper than they did half-a a-century ago, and the 
technical work of boring for them is carried out by 
means of inventions that are controlled by a few large 
companies, which are in close relation with powerful 
organisations in the coal and potash industries. The 
supposed advantages of free exploration and mining 
have thus become illusory. 

The Minister argued that the new measure is needed 
as a check upon the further expansion of the great 
syndicates, which, however, he defended as necessary 
enough in their way, and within existing limits. From 
the words of the Minister, it is apparent that the 
Prussian Government does not intend immediately to 
take into its own hands the exploitation of all new 
deposits of minerals. It will, instead, lease them to 
private individuals and companies for specific periods ; 
and this might, he said, take the form of a mere fee, in 
recognition of the State’ s sovereignty. The Minister 
intimated that the State might in 50 or 60 years decide 
to operate the new mincs opened after the passage of 
the law ; hence the necessity of a strict limitation of 
time in the leases. 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, February 26. 


The general depression felt for some time at the 
Vienna and Budapest bourses has continued, and has 
quite lately found fresh nourishment in the events re- 
ported from Russia, though these had for some weeks 
past not been taken into consideration. But the re- 
sults of the elections for the Duma, which leave no 
doubt that the Russian Government has suffered a 
severe defeat, and will have to meet a_ triumphant 
Opposition in the new Russian Parliament, caused a 
deep impression at the bourse, and in financial circles 
generally. The natural consequence was, a consider- 
able fall of Russian securities, and a depression of the 
entire bourse. The reports from New York had their 
share in making the depression continue. Besides. these 
circumstances, the protracted negotiations for a States 
Treaty between the Governments of Austria and Hun- 
gary, which seem to lead to no acceptable result, have 
impressed the market badly. The Vienna bourse, 
moreover, allows the figures belonging to the Austrian 
Crédit Anstalt to have a decisive effect on its attitude, 
and as long as it was not known what dividend this 
bank would pay this year, hopes rose so high that 
it was almost a certainty they would be doomed to dis- 
appointment. Last year’s dividend was but 28 crowns, 
and there were reasons to assume that the Crédit 
Anstalt would raise the figure to 30 for 1906. At the 
last moment, before the directors communicated their 
intentions, the bourse suddenly assumed that, the 
course of business having been favourable since the 
Crédit Anstalt increased its capital, 32 crowns would be 
the correct figure for the dividend. Whena communica- 
tion was published, which announced the general meet- 
ing of shareholders for April 5th, and showed that the 
directors would propose to. fix the dividend at 30 
crowns, and to place over one million and a-half crowns 
to the reserve fund, and 668,000 crowns to the account 
of the year’s gains and losses, a great disappointment 
seized the bourse, and quotations fell immediately, and 
have not since recovered. 

The directors of the Austrian Landerbank have 
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announced that they will propose a dividend of 26 
crowns for 1906, against 24 crowns in 1905. The gross 
receipts of the bank amounted to 15,398,228 crowns, 
the net profits to 8,868,633 crowns, 150,000 crowns will 
be devoted to pensions, and 1,000,000 crowns to the 
reserve fund. The dividend is equal to 6} per cent. of 
the capital in shares. The directors have resolved to 
propose raising the capital in shares by 30 million 
crowns. The original capital amounted to 80 millions, 
and was raised to 100 millions in 1905, when 50,000 
new shares were given over to the Syndicate of the 
Société Générale in Paris. When the Landerbank’s 
capital will have been raised to 130 million crowns, the 
institution will be among the first financial powers of 
the Monarchy. 

The returns of railways, published recently, showed 
that the receipts from the transport of goods are all 
lower than they were during the same months of the 
preceding year, and this fact caused railway shares to 
fall also. The only shares which were favoured until 
yesterday were those of iron and steel works, coal 
mines, and machine manufactories. The news of a 
very unsatisfactory outlook for. the iron and steel 
market, which was received from Berlin yesterday, 
caused a gencral fall of prices among the shares of 
ironworks, and increased the depression of the bourse 
still more. 

Next Thursday the Governments of Austria and Hun- 
gary meet to negotiate for a definite States Treaty. 
But there is absolutely no enthusiasm on either side 
to come to a satisfactory result. Both countries have, 
in the course of the differences that they are perma- 
nently haggling over, accustomed themselves to the 
idea that a separation is possible, perhaps desirable, to 
both parties. Reciprocity is ensured up to 1917, and 
both Austrian and Hungarian statesmen seem unwilling 
to look beyond that date. 

The manufacture of sugar in Hungary had to con- 
tend with great difficulties during the last campaign. 
Manufacture was interrupted, and as there was an un- 
usually large quantity of beetroots from the harvest, 
the work is still going on in some concerns. Strikes 
on the Hungarian State railways and lack of coal were 
hindrances to manufacture. Manufacturers were not 
satisfied with the conditions of export, because prices 
were so low in the markets that it was almost impos- 
sible for Hungarian sugar to compete. The Lloyd 
steamer, Imperatrix, which foundered off the Isle of 
Crete, had one million crowns worth of sugar on board 
oa export to India, every cwt of which is, of course, 
Ost. 





Correspondence. 





GOLD RESERVES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I am afraid my last communication has 
annoyed Sir Samuel Montagu, for which I am sorry. 
Whether it is or is not a satisfactory answer to his 
Previous letter I am content to leave to the judgment of 
your readers. 

There is no confusion in my mind between the 
Banking and the Issue Departments of the Bank of 
England. Whatever silver the Bank may have in the 
Banking department is not held against the note issue, 
and has nothing whatever to do with the question under 
discussion. No silver has been held by the Bank of 
England against the note issue since the year 1861. 

I am fully aware that the Bank has the right under 
the Act of 1844 to hold silver against notes to the 
extent of one-fourth of its holding in gold. I am also 
aware, and will not be so rude as to suggest that Sir 
Samuel Montagu is not equally aware, that on the last 
Occasion when. a bare suggestion that one-fifth might be 

ept was put forward, the London banks rose in arms, 
and protested against the holding of one-fifth or ‘‘ any 
Other proportion whatever ’ of silver as reserve 
against the note circulation. This is referred to in the 
<< 
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paper by Sir Felix Schuster, from which I quoted in 
my.last. I hope they will continue always to protest 
against it. 

I am afraid if the Bank were to begin anew the issue 
of £1 notes, it might possibly be made a new argu- 
ment in favour of keeping some silver against them, 
and this is a further reason why I hope the issue of £1 
bank notes will not be resumed. 

I do not believe a bank note for “5 would be held 
not to be a sufficient legal tender, but even if the verbal 
quibble under which it may be debated were sustain- 
able, I would prefer the £5 note, which could be ex- 
changed on demand at the Bank for gold, to the £1 


notes of Sir Samuel Montagu not convertible on: 


demand into gold, and which, anyway, he does not him- 
self propose to make legal tender up to £5. 

Iam sorry I cannot claim to be the author of what 
Sir Samuel Montagu now calls the ‘‘ crude specifics,”’ 
which I endeavoured to apply usefully in my first letter. 

I am indebted to papers by expert bankers, dealing 
with the subject in its many aspects, which have been 
read in public during the last 15 years, and especially 
to some written by a member of the committee of the 
Institute of Bankers, Mr G. H. Pownall. Among 
others, I have one before me now entitled ‘‘ Bank 
Reserves, the Central Stock of Gold and One Pound 
Notes,’’* deli#ered as long ago as 1802, which may be 
read with profit by those interested in the subject, from 
which I will make one quotation. ‘‘ If the banks kept 
cheir extra reserves in their own hands, and locked up 
Bank of England notes, the central stock of gold would 
be maintained at a higher figure, and this not by any 
artificial means, but automatically. The great aim. in 
commercial matters should be to avoid artificial 
methods of getting at a result when a natural mode is 
available.”’ 

As to Scotland, mankind is conservative, and clings 
to what it has got accustomed to. A Scotch bank note 
is exchangeable for coin at the head office of the bank 
that issues it. There is no inherent objection to a £1 
note if it be the right sort of note, but the world has 
had many object-lessons in the dangers of inconvertible 
paper money. The enormous and ever-increasing de- 
velopment of cheque circulation in this country makes 
it more and more essential that such notes as are used 
shall be kept up to the standard of, by being always ex- 
changeable into, the gold coin they purport to repre- 
sent. To make notes of a less denomination than £5 
will not help this. 

I quite agree that it is no use continuing the con- 
troversy. Sir Samuel Montagu has on several occa- 
sions invited the public to consider his proposal. As 
one of the public, I have endeavoured to. consider it, 
and have ventured to express an adverse opinion. ‘Let 
it rest there. 

I have to thank you for your courtesy in giving me 
so much of your space.—Yours, &c., 

STOCKBROKER. 

London, February 26th, 1907. 


* Published by John Heywood. 





HRotices of Books. 


Directory of Directors, 1907. By Thomas Skinner, 
77-81 Gresham House, E.C. 15s net. 
Tuis valuable annual reference book has reached its 
twenty-eighth yearly issue, and its scope is conse- 
quently well known to most readers interested in joint- 
stock companies. In his preface Mr Skinner notes as 
‘* an encouraging feature of the year (1906) the further 
recovery that took place from the abnormal depression 
of 1904 in the matter of company formations, the 
registrations. in the latter year showing only 3,831 
companies, with a total authorised capital of 
£95,526,000, while in 1906 they rose to .4,748 com- 





_panies with a capital of £138,956,000.”” The growth 


in the number: of companies was, of | course, -accom- 
panied by a large increase in the number of directors, 
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and the present volume contains about 20,600 names, 
as compared with 20,000 in the previous issue. An in- 
teresting point is that ‘‘ the average number of direc- 
torships held is only about two, and as there are cases 
of upwards of thirty posts being in one hand, and 
many men have seats on the boards of twelve com- 
panies and upwards, there are a very large number of 
instances where only one directorship is held.’’ 





The Mining Year-Book, 1907. Financial Times, 72 
Coleman street, E.C. 15s net. Edited by A. N. 
Jackman, introduction by J. W. Broomhead. 

One of the merits claimed for the ‘‘ Mining Year- 

Book ”’ is the simplicity of its arrangement, all the 

companies, of whatever kind, being) placed in alpha- 

betical order according to their titles, and it is there- 
fore possible to turn to any particular mine without 

. the need of an index. The work supplies a brief history 

_of each undertaking, and there is always a fresh feature 

of interest in each annual issue in the shape of a review 

‘of ‘‘ The Year’s Mining,’’ which deals with the princi- 

pal developments in the period covered. On this occa- 

sion attention is given to the new methods of treat- 
ment adopted for the Broken Hill ores, tube mills, and 
other improvements in the extraction of metals from 
ores. While no great new discovery was made during 

. the year, the progress made on the various fields of 

production is duly reviewed, and brought up-to-date. 





BOOKS RECEIVED. 


The Causes of Decay in a British Industry. By “ Artifex” 

‘and “ Opifex.” (London, New York, Bombay, and 
Calcutta.) Longmans, Green, and Co. 

German v. British Railways. By Edwin A. Pratt, 

' (London) P. S. King and Son, Orchard House, 
Westminster. 

The Voice of the Machines. An Introduction to the 
Twentieth Century. By Gerald Stanley Lee. 
Published by the Mount Tom Press, Northampton, 
Massachusetts. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 
Amount First Further 
Nomiual Offeredto Payment  Lia- 


Capital. the Public. Thereon. bility, 
& & a 








Amount previously recorded. . oe 27,430,966 2. oe oe 46 
Issues of the week— 
a i= and Pacific Rly. 1,000,000 1 
Sey oe ee ee 100,000 .. 900,000 
21, at £1 Ge 8d EE ee ° 66666 .. 16,666 .. 50,000 
uernsey Railwa eeeeeeeeseee ee 2,000 ee ee 
Collicries Electric _ = 
Power Co., 5% First Mort. 
Debs., £10, £50, and £100, at ue 
= Ney ana" Oon, 6H Deb. ae ee 7,000 .. 12,000 .. 135,000 
eee eee sees caconase eo 25,000 .. 2,500 oe 22,500 
$1,000, a 50% eas 41,000 36,900 
*Bourse and Banking Co. of 7” wnaitaliios oe 
Egy, COCCCO COC erecessoseses 83,500 eo 83,500 eo 20,875 ee 62,625 
eo oe 1,361 -- 190,941 .. 
Total offered for subscription to date Total er for sepmtigitel nee 
. nan whole year— 
IDOE ccccccccccccccccccce £28,708,532 | 1906 .....cccccccccce ee £120,173,780 
EE b0n00s000sesensess¢ SE pbbCheseoceneebons 167,188,408 
oot SUIS folorstsno | 1808 kaunenednaaian 
SD a6debesneeeseeeeess e « 16,227,784 | 1902 ....cccccccscccece ise sit se? 
Ie cccccccccccccccoccce 59,995,512 | 190] .....ccccccccccece 159,358,498 








NEW CAPITAL ISSUES. 


Grand Trunk Pacific.—We are informed that about 70 
per cent. of the issue of 4 per cent. debenture stock has been 
subscribed, and that the allotment letters have been posted. 

Bourse and Banking Company of Egypt, Limited. 
—The application for subscriptions to the capital of this com. 
pany seemed more or less formal, as the list was to be opened 
and closed in London, Cairo, and Alexandria on one day only. 
The scheme contains several. objectionable features, one 
being the ee in the. aa oe ga Ad founders’ 
shares 40 per cen ts.; The directors, 
who are also the holders of the founders’ shares, are entitled 
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to a percentage of the profits, and, altogether, so much sifting 
is to take place that there seems to be little temptation to 
subscribe for, or purchase, the ordinary shares. 

P. Ho and Co., Limited.—A business comprising 
the manufacture of cycles and components and accessories 
thereof, carried on at Barton-upon-Humber is to be con- 
verted into a limited liability company under the above title, 
and the directors are offering for subscription 6 per cent. 
debenture stock for £25,000. The total assets are valued 
. £57,045» and there are charges prior to the debenture stock 
o 





22,000. The stock will not, we imagine, prove tempting 
to the majority of investors at a distance, as it is not a first- 
class security, and will be of a quite unmarketable character. 

Durham Collieries Electric Power Company, 

Limited.—This company offers for subscription an issue of 
£150,000 5 per cent. debentures at the price of 98 per cent. 
The debentures will be secured upon the power station and 
other properties of the company when completed. The issue 
is large in proportion to the share capital of the company, 
which is £155,000. Business has not yet commenced, and 
the earning of even the amount required to pay the debenture 
interest must be more or less a matter of uncertainty. The 
company, however, is assured of a demand for power from 
two collieries, and the proceeds of this issue are required for 
enlargements made necessary by increased demands, There 
is consequently a fair promise of success, and the interest 
offered, be it remembered, is over 5 per cent. 
Croydon Gas Company.—Tenders for the issue of 
£25,000 “D” (5 per cent.) stock must be sent in to the 
secretary at the offices of the company, Katharine street, 
Croydon, not later than g a.m. on Wednesday next, 
March 6th. 

British Columbia Electric Railway, Limited.—Sub- 
scriptions are invited for £300,000 4} per cent. perpetual 
consolidated debenture stock of this company at 98 per cent. 
The stock is secured on the whole undertaking, subject to 
issues of £238,000 and £220,000 debentures now outstanding. 
The net earnings last year amounted to £114,958, while the 
interest charges, including the amount payable on the present 
issue, are £33,360, leaving a surplus of £81,598. The deferred 
stock, which comes after {£600,000 of preferred stock, is 
quoted at 134}, which makes the debenture stock of all 
classes look a very good security, 

Swiss Federal Railways.—The Swiss Bankverein are 
authorised to receive applications for 16,665,000t of Swiss 
Federal Railways 3} per cent. bonds, being part of a total 
amount of 50000,000f, Series “K,” issued to the Federal 
Railway Department by the Federal Council under date 
February 18, 1907, for the purpose of providing for cost of 
new construction and completion of railways as well as for 
the acquisition of rolling stock. The principal and interest 
are unconditionally guaranteed by the Swiss Federal 
Government. 





MEETINGS, &c. 


LAW GUARANTEE AND TRUST SOCIETY, LIMITED. 


The 19th annual general meeting of the Law Guarantee and 
Trust Society, Limited, was held, on the 28th ult., at the offices, 
49 Chancery lane, London, Mr Edward F. Turner (the chair- 
man) presiding. 

The general manager and secretary (Mr Thomas R. Ronald) 
having read the notice convening the meeting, 

The Chairman observed that the society had during the year 
under review extended its business, in order to take in certain 
branches that had never been taken up by the society before. 
As guardians of the interests of the shareholders, the directors 
had to consider their course of action under circumstances of 
great competition, and they had decided, after very careful 
consideration, to embark upon new seas. There were two 
alternatives—firstly, to inaugurate new business themselves, or 
secondly, to take over some existing organisation; and the 
latter course had been adopted, and the society had acquired 
all the share interest in the Legal United Indemnity Office, a 
small, but progressive, office in a very good financial position. 
That business had now been taken over practically, although 
not legally, and it was hoped in that way, with prudence and 
with the aid of the experience and knowledge possessed by the 
staff of the company taken over and by the manager and  direc- 
tors of the society, to produce a new and profitable source of 
business in the shape of accident, burglary, employers’ liability, 
workmen’s compensation, insurance of domestic servants, and 
other business of a similar character. Turning to the revenue 
account, the Chairman pointed out that the premium 
income, represented by premiums, fees as trustees, and 
commissions, amounted during the past year to a sum of 
4233,858, as compared with the corresponding figure 
last year of py ao ool Deducting the reassurances, 
the net result was to show a figure of £194,339, as against 
the sum of £173,000 in 1905, or a clear increase of £25,000 
over the previous year, ‘which year’s figures were the highest in 
the history of the society. The interest on  invest- 
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ments and rents on properties in hand stood at £17,000, 
as compared with the sum of £14,000 in the previous year. Turn- 
ing to the debtor side, the first and most important item was 
that of claims, which amounted to £115,000 odd, compared 
with £105,000 last year, an actual increase of £10,000. It was 
not an increase as a matter of ratio to income, but it was very 
near, the comparison being .59, as against .69 last year. The 
items of claims did not represent absolutely money paid away 
during. the year, but took into account all the sums written off 
items in the balance-sheet, such as properties taken over and 
advances against securities, The item also took into accéunt 
a great deal of writing down, and the larger it was the more 
did it follow that the writings down were of a very drastic 
kind, as they had been during the past year. Management ex- 
penses were larger, £41,000, but, as a matter of fact, they were 
appreciably smaller, the ratio being 25.82, as against 27.21 in the 
preceding year. As a general result of the figures he had men- 
tioned, the revenue account showed a balance brought down of 
£43,000. Of that sum £5,000 had been appropriated to the general 
reserve fund, and £13,000 appropriated to the reserve to meet 
claims in suspense, bringing that reserve up to £30,000. That 
left a net balance revenue to be carried down of £25,432, and 
adding the balance at the end of December 31, 1905, £37,135, 
the total balance amounted to £62,000. For the half-year end- 
ing December 31, 1905, a final dividend was paid, making 10 
per cent. for the year, which absorbed £12,000, thus leaving 
450,000. During the present year an interim dividend had been 
paid for the half-year at the rate of 8 per cent. per annum, 
actually 4 per cent., which absorbed £8,000. The directors had 
recommended in their report that a further dividend should be 
declared at the rate of 6 per cent., making 10 per cent. for the 
year, which would absorb a further sum of £12,000, leaving 
£30,567 to be carried forward. In the previous year £25,000 
was Carried forward ; in the year before, £22,000; and the year 
before that, £15,000. He was sure the shareholders would 
approve of carrying forward such a very substantial sum with 
which to begin the new year, Referring to the credit side of 
the balance-sheet, the Chairman remarked that the investments 
amounted to £245,000, as compared with £215,000 in the pre- 
vious year. Practically the whole of that increase was to be 
found in the items of debentures, deposits, and sundry securi- 
ties, which stood at £128,000, as against {£98,000 in the pre- 
vious year. Taking such investments as were held at and 
below cost, as a whole the depreciation on December 31st 
amounted to a little over £5,000. Had everything been written 
down to its market value, the investments would have stood 
at £5,000 less, which, having regard to the general depression 
in investments, was not a serious matter to take off the cost price 
of the investments. With regard to the position of the society 
generally, the Chairman pointed out that during the last two or 
three years he had called attention to the barriers that stood 
between the shareholders and any possibility of a call upon 
their shares. Last year he was able to show that the sum which 
stood between the shareholders and that remote and humanly 
certain impossible contingency was £462,000. The figure this 
year stood at over £470,000. In the balance-sheet the assets 
were put down at £664,000, and against that had to be put the 
items of sundry creditors, £100,000, sinking fund creditors, 
471,000, and mortgages, £16,000, those being the only liabilities 
for which provision had to be made. Deducting, therefore, the 
figures of those items, the amount of the assets was £477,000, 
or allowing £5,000 for depreciation im Stock Exchange securi- 
ties, £472,000, and that without taking into account reserves 
for claims in suspense. He thought he had demonstrated that 
the affairs of the society were in a sound condition, and he was 
able to assure the shareholders that their shares were worth a 
very great deal more than they could be purchased! at in the 
market to-day. In conclusion, the Chairman moved the adop- 
tion of the report and account. 

Mr. E. J. Bristow seconded the motion, which was carried 
unanimously, and a further resolution was passed approving 
the payment of a further sum of £12,000 in respect to the half- 
year ended December 31, 1906, making a dividend of 10 per 
cent. for the year. 

The usual formal business having been disposed of, a vote of 
thanks to the chairmam and directors terminated the pro- 
ceedings. 











MAPLE AND CO., LIMITED. 


The seventeenth annual general meeting of the shareholders in 
Maple and Co., Limited, was held on the 27th ult., at the com- 
pany’s premises, Tottenham Court road, London, Mr Clare 
Henry Regnart, J.P. (the president) presiding. 

The directors’ report, which was taken as read, was as fol- 
lows :—‘ The directors have the pleasure to submit their annual 
report and balance-sheet for the year ended 31st December, 
1906. After placing £10,750 to reserve, the directors are enabled 
to recommend a dividend to the ordinary shareholders for the 
year 1906 of 15 per cent., of which 5 per cent. was paid by way 
of interim dividend on September 1 last. The reserve, now 
standing at £321,300, will be increased according to the articles 
of association by £ro,750, making a total reserve of £332,050. 
Mr Thomas Sunter Hardman, an esteemed member of. the 
board, died in the course of the year, and the directors report 
his loss with much regret. The retiring directors, under article 
87, are Messrs Clare H. Regnart, George W. Edwards, George 
B. Foster, John L. Lucas and Thomas Stallabrass, all of whom, 
‘being eligible, offer themselves for re-election. The auditor, 
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Mr William G. Rayner, also retires, and, being eligible, offers 
himself for re-election. The register of transfers of ordinary 
shares will be closed from’ February 15 to 28, both days in- 
clusive. The dividend will be ‘posted on the 28th instant.” 

The secretary (Mr Stanley Wharton) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—It is with feel- 
ings of very great pleasure that your directors meet you hegre 
again to-day and are able to lay before you so satisfactory. a 
balance-sheet. The result of the year’s trading is as before, a 
dividend of 15 per cent. to the ordinary shareholders—somewhat 
monotonous, no doubt ; however, it is the monotony of success. 
You will see that we have added £10,750 to the reserve fund, 
which now stands at the highly satisfactory figure of £332,050. 
During the past year we have more than maintained the figures 
of 1905. The profit also has been maintainéd. Our actual 
turnover has been greater, but the increased cost of raw material 
has had an influence on the margin available for profit. Take, 
for instance, wool, metals and timber—all of these have advanced 
enormously. Unfortunately we cannot advance our prices 1n 
anything like the same proportion, our tendency always being 
to favour the customer. Some of our departments from which 
we had least expectation have done exceptionally well, whereas 
others have not done quite so well; but, in the aggregate, we 
have done an increasing and highly satisfactory business. 
Touching the increase of business which I have just mentioned, 
I am pleased to inform you that the total number of customers 
for 1906 has beaten all previous records. As to the class of 
business, this largely has followed the trend of the past few 
years—that is to say, customers have wished to satisfy their 
requirements with more regard to economy than perhaps was 
the case formerly. Do you know, ladies and gentlemen, I some- 
times think that the motor is a means of diverting a lot of 
money away from the ordinary channels of expenditure. For 
instance, many a gentleman spends his £1,000 or £1,500 on 
a motor car which becomes a permanent charge on his income 
to an appreciably greater extent than horses and carriages ever 
did; so you see it naturally follows that articles of luxury may 
suffer in consequence. ‘It may seem in contradiction to what 
I have just said—somewhat of a paradox—that one of our depart- 
ments showing the greatest increase is that in which articles of 
luxury are predominant. I refer to the antique department. 
Here we have sold more old furniture of the highest class— 
English and French—than in_any previous year. This may 
be accounted for by the fact that the collection is exceedingly 
large and the prices purely commercial, in sharp contrast to 
some of our competitors who deal exclusively in antiques, and 
who, as you all know, are compelled to obtain fancy prices. 

At our annual meetings it is not our practice to give details 
of orders executed. Such information is not in the interest 
of our shareholders, and, moreover, we feel that it might prove 
distasteful to our customers. I may say, however, that this 
year we have been honoured with more than our usual share of 
royal and distinguished patronage. Many illustrious personages, 
including our own Royal Family and several members of the 
royal houses of Europe, have visited our establishment. and 
graciously favoured us with orders. Our connection. in the 
East, too, has been increased, and we have executed for Eastern 
potentates and others orders for some of the finest examples 
of furniture that our factories could produce. At our last meet- 
ing I think I explained to you that we were making great strides 
in Paris, and that we had acquired additional premises on the 
same site. The necessary alterations were not completed till 
June last, and although we had the use of these premises for 
the latter half of our financial year only, the results have ex- 
ceeded even our most sanguine expectations. I may say that 
the sales for January far exceeded those of the previous January, 
while those for the 26 days of February show similar progress. 
Should this favourable state of affairs continue, we may have to 
consider further extensions there. Doubtless many of our 
shareholders are aware that our business extends pretty well 
all over the globe. But I think it would surprise even them 
were I to enumerate the number of places and the distances, we 
have had to send our men to carry out most important works. 
I will take one spot alone—the Argentine Republic. For 30 
years we had been doing an excellent business there. At one 
time we had an agency at Buenos Ayres, but things developed 
so that we determined to open a branch directed from. here. 
To accomplish this two of our directors went out to Buenos 
Ayres last autumn, made all arrangements, and we are now 
thoroughly established there and meeting a very healthy demand. 
The Buenos Ayres branch will assume the form of a separate 
undertaking on the same lines as our Paris company; the 
whole of the share capital will be held by Maple and Co., 
London, and the share certificates deposited in our strong room 
here. Before I resume my seat I wish to record the regret of 
the directors at the loss the company has sustained in the 
death of Mr T. S. Hardman. Apart from his business ability 
he was a great favourite, not only with his colleagues on the 
board, but with the staff generally. Should any of the share- 
holders present desire to put any questions to.me I shall be 
happy to do my best to answer them. I now beg to move:— 
“That the report, accounts and balance-sheet of this company 
for the year 1906 be approved and adopted, and that a final 
dividend of 10 per cent. be declared and paid, making, with 
the interim dividend of 5 per cent. on September 1, 1906, a 
total distribution of 15 per cent.:for the year; that the holders 
of the management shares be remunerated as provided by the 
articles of association; that {£10,750 be added to the reserve 
fund, and that £203 2s 6d be carried forward:” -. : 
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Mr Horatio Grece Regnart, J.P. (vice-president) seconded 
the ‘motion, which was unanimously agreed to, without dis- 
cussion. 

Mr H, G. Regnart moved the re-election of the retiring direc- 
tors, Messrs C. H. Regnart, G. W. Edwards, G. B. Foster, 

| J. L. Lucas and T. Stallabrass. 
Mr James Castello, in seconding the motion, said:—I shall 
have much pleasure in seconding this resolution. You will no 
doubt remember that the profits made during the year 1905 
‘were considerably in excess of those made during 1904, and 
it is exceedingly gratifying to the shareholders to see that that 
improvement has not only been maintained, but that further 
progress has been made, which clearly proves to us how ably 
and energetically the board of directors have managed the busi- 
ness of this company. (Hear, hear.) One of the many pleasing 
features of the past year to which our chairman has referred 
is that the company has more customers now than at any time 
during its history. I do not think that that is at all to be 
wondered at. -First of all, the number of debenture holders and 
‘shareholders every year since the inception of the company has 
been increasing, and is now larger than ever, and naturally 
the more shareholders we get the more customers we secure, 
because every member, no doubt, deals with the company and 
also recommends friends to the firm. It is well known that 
advertising is a very great power, but I think personal intro- 
duction is a greater power, and if our 7,528 shareholders 
were to make wp their minds each to introduce one new customer 
to the firm I can hardly for a moment imagine what the profits 
would be during the next year. I certainly think that after 
the way the directors have treated us they deserve our hearty 
support. (Applause.) The motto of the firm is “good value.” 
Owing to the enormous resources which they possess they are 
enabled to buy at the lowest cash prices, and thereby are enabled 
to give their shareholders the benefit by offering goods at the 
very lowest price possible. Another reason why the public 
should patronise this splendid emporium is that we can safely 
boast of the largest stock and the most artistic showrooms of 
any firm in the world. Whenever we come to these 
general meetings it would appear to us as if the whole 
| establishment were absolutely perfect; yet on the occasions 
| of every succeeding meeting we find that some improvement 
has taken place. The directors are evidently not content to 
rest on their laurels, but believe that progress is possible, how: 
ever great the state of perfection attained. I am quite certain 
that with such an able board as we have we can confidently 
look forward to good balance-sheets in the future, and we may 
also be certain that. they will give the same satisfaction to the 
customers. and shareholders as they have done in the past. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 

The accountant and auditor, Mr William George Rayner, 
having also been re-appointed. 

Mr F. M. Ponder said: With the permission of the president 
I should like to invite your co-operation to perform what is 
not only an act of courtesy, but an act of duty. The resolution 
which I have to propose has rather a personal ring about it, 
and in that sense rather differs from those which have preceded 
it. It refers to the president and the directors individually and 
collectively. I am sure it is not for us to belabour their abilitv 
or competence; the figures which we have put before us year 
after year proclaim that fact beyond question, but I think it 
becomes us to tell them unanimously, and with some amount 
of enthusiasm, that we warmly and heartily appreciate the un- 
tiring and successful efforts which they have made on behalf 
of all the proprietors of this great business. It appears to mo 
that the success which has attended the trading of this concern. 
unlike some others which one can recall, has not been due 
to intermittent strokes of luck or windfalls, or to abnormal 
developments; rather it seems to me that the success—and 
therein lies our confidence in the future—has been due to the 
steady maintenance of the name and fame of this great firm. 
which are terms all the world over synonymous with excellence 
and economy. Without further detaining you, I invite you to 
pass this resolution with acclamation: “That the best thanks 
of this meeting be accorded to the president, vice-president, 
directors and offcials of the company for their services, and 
additional thanks to Mr Clare Henry Regnart, the president, 
for presiding on this occasion.” 

Mr Charles Hodges seconded the motion, which was cordially 
carried. 

The chairman having acknowledged the vote, the proceedings 
thus terminated. 








BRADFORD DYERS’ ASSOCIATION, LIMITED. 


The annual general meeting of the shareholders in the Brad- 
ford Dyers’ Association, Limited, was held, on the 28th ult., 
at the Mechanics’ Institute, Bradford. Mr Henry Sutcliffe 
(the chairman) presided, and there were also present Messrs 
Abraham Grandage (vice-chairman), Mr George Douglas, Mr 
Milton S. Sharp and Mr W. H. Aykroyd (managing directors), 
Messrs H. R. Armitage, J. Briggs, G. H. France, Henry Gran- 
dage, E. F. Holdsworth, R. S, Kirk, J. B. Moorhouse, Benjamin 
Robinson, James Sharp, jun., C. B. Shaw, John Shaw, H. Sut- 
44 Cliffe Smith, J. H. Stott, D. H. Thornton, Arthur Ward, I. D. 
Ward, W. L. ewell, A, Whitaker, Thos. Whitaker, Francis 
Whitehead, Richard C. Thyne and S. Woodhead (directors), 
Mr Ernest Crewdson (of Messrs Jones, Crewdson, and Youatt, 
auditors), Mr G. G. Thompson (of Messrs Munford Johnson 
and Co., solicitors), and Mr J. Adam Hardie (accountant). 
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The secretary (Mr James Herschel) having readi the notice 
convening the meeting, and the report of the auditors, 

The minutes of the last general meeting and of the extra- 
ordinary general meeting of February 28, 1906, were read and 
confirmed, and it was agreed that the annual report and the 
auditors’ report, both of which had’ been circulated, should be 
taken as read. 

The Chairman said: Ladies and gentlemen,—With a plea- 
sure renewed from year to year we meet in review of the posi- 
tion of the association as evinced by the eighth annual report 
and statement of accounts, to which we propose to allude 
briefly in comment and explanation. Following immediately 
after the general meeting of a year ago, an extraordinary 
general meeting was held, at which it was resolved to 
increase the authorised share capital of the association by the 
creation of additional preference and ordinary shares to the 
number of 1,000,000 of each class, thus making the total autho-' 
rised share capital £5,000,000, at which it is stated for the 
first time in the balance-sheet now under consideration. Of 
the capital thus created 500,000 preference shares have been 
issued during the year. In contrast with the balance-sheet of 
last year, it will be observed that the cash balance amounts 
to £379,829 as against £53,260. This difference is, of course, 
mainly accounted for by the receipt of the proceeds of the 
issue referred to, out of which have been met the repayment of 
the loan of £100,000 appearing last year, the amount expended 
on capital account, and the increase in the stocks held. 

The net trading profit for the year amounted to £359,187, 
an increase over the corresponding figure of last. year of 
£23,327. Before arriving at the net trading profit the total 
charge for repairs and renewals has been met. Beyond stating 
that this charge amounted to £152,890 it is, we think, unneces- 
sary to suggest that the properties of the association are being 
maintained in the highest state of efficiency. After adding the 
amount brought from the previous account the income from 
investments and loans and the transfer and registration fees, 
there is a total sum of £415,627 15s 8d with which to deal. 
The charges for professional services and for loan interest 
show material decreases, whilst those for depreciation and 
debenture stock interest are of the same amounts as in last 
year’s accounts. But there are three items of increased charge 
upon the profits. That for stamp duty represents the Inland 
Revenue charge of 5s per cent. on the £2,000,000 by which 
the share capital has been increased. The dividend on the 
preference shares amounted to £91,402, an increase of £16,402 ; 
this will be further added to in the current year by £8,400. 
The remaining item is that of £8,743, being the total of the 
expenses of the issue of 500,000 preference shares at par. In 
this amount are included £3,163 for advertising and printing, 
£4,302 for brokerage and professional charges, and £577 for 
postage and stamps; so that we doubt not it will be conceded 
that for an issue of such magnitude the cost is exceptionally 
light. The lists opened on April 2nd, but the response was so 
great that they were closed at the end of the second day. It 
was an exceeding gratification to your directors that, at a time 
when the money market was certainly not free from stringency 
there should have been such signal indication of the appre- 
ciation by the investing public of the shares of the association. 
Although some of the applications lodged with banks in out- 
lying districts did ‘not reach us until Thursday, April sth, the 
whole of the applications, totalling approximately 1,250,c00 
shares, were dealt with, the allotments made, the letters of 
allotment and regret posted and £87,500 of application moneys 
returned at noon on the following day. Those disappointed 


with the result of their applications were at any rate solaced |} 


by the promptitude with which their money was returned. 
After meeting the preference shares dividend and the interim 
dividend on the ordinary shares at the rate of. 7 per cent. per 
annum there remains £140,609. It is recommended that the 
balance of the ordinary dividend be at the same rate, requiring 
£47.476 13s 10d, and leaving £93,133 1s 6d. Of this, amount 
it is proposed to place to a fire insurance fund the sum of 
£20,000, to increase the reserve fund by £20,000, and to carry 
forward to the next account the balance of £53,133 1s 6d. 

It is due to you that an explanation be given of the estab- 
lishment of a fire insurance fund by an appropriation of 
£20,000. A few days before last Midsummer term the Fire 
Offices Committee issued a tariff for bleach, print and dye 
works, to take immediate effect. As our insurances had been 
so arranged that, with few and temporary exceptions, they 
were due to expire at the Christmas term, we were free from 
the necessity for hasty action, and we therefore opened nego- 
tiations with the Fire Offices Committee in the hope of obtain- 
ing such modifications of the tariff as were warranted by our 
own experience,, the experience of our branches precedent to 
the formation of the association and the experience of the 
piece-dyeing trade in general. Failing in this, we felt that we 
could not submit to an increased charge representing approx!- 
mately 1 per cent. on our ordinary share capital if we could 
avoid doing so without jeopardising or lessening the security 


for our debenture stock. The scheme submitted to the trustees | 


for the debenture stockholders, which met with their cordial 
approval, provides for the association carrying its own risks 
to a total of £20,000 in any year, any possible loss in excess 
of that amount being insured under a policy of the Fine Art 
and General Insurance Company, Limited, which, of course, 
carries but a small proportion on each of our properties, the 
remaining proportion being fully and reputably underwritten. 
Whilst we had no desire to break from the tariff offices and 
used all reasonable endeavours to avoid so doing, the extor- 
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‘tionate character of their démands, and at that time their ex- 
pressed determination to maintain them, compelled us to seek 
an alternative. In the light of past experience that which has 
been. adopted commends itself to us—as, we trust, it will to 
you—as prudent, sound and economical. 

Considerable prominence has been given to the recent nego- 
tiations between the association and the three workmen’s 
societies, of which the large majority of. our employees in 
Yorkshire are members. The outcome of the negotiations has 
been published in detail; but, having in view the unusual 
terms of settlement, a brief explanatory reference may appro- 
priately be made. You have been reminded on previous occa- 
sions of the agreement operating between the association and 
the workmen’s societies, regulating the terms and conditions of 
employment and providing the machinery for the pacific settle- 
ment of differences arising between the parties. By this agree- 
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care, is due a return which, if not even spasmodically generous, 
has hitherto been uniformly satisfactory. In conclusion, the: 
Chairman moved: “ That a dividend be paid on March 7, 1907, 
on the ordinary shares of the association for the six months to 
December 31, 1906, at the rate of 7 per cent. per annum, this 
dividend being the balance of a total dividend of 7 per cent. 
for the twelve months ended December 31, 1906.” 

Mr Henry Ripley seconded the motion. 

The Chairman invited questions or any amendment, but there 
were none forthcoming, and the resolution was put to the meet- 
ing, and carried unanimously, 

On the motion of Mr W. B. Gurney, seconded by Mr C. E. 
Craven, the following gentlemen were re-elected members. of 
the general boardl of the association:—Messrs John Stones 
Pearson, Ernest Fitzherbert Holdsworth, John Kirk, Robert 
Samuel Kirk, John William Reffitt, Henry Ripley, Hugh Ripley, 


ment a scheduled list of wages was established, fixing the rates | John Marshall, Sir Frederick Cawley, Bart., M.P., Fred Shaw, 
for the principal jobs, and so long as the agreement continued | Alfred Whitaker, and Arthur Ward. 


no advance on the scheduled rates could be demanded. The 
agreement could only be terminated by three months’ notice. 
In November last the workmen’s societies requisitioned that 
the clause precluding the right to ask for any advance should 
be .abrogated, or so altered as to establish that right. The 
managing directors immediately waived the more tortuous pro- 
cedure stipulated by the agreement and offered an all-round 
‘advance of 1o per cent. on certain conditions. 
negotiation and conference, characterised throughout by con- 
‘sistently good feeling, an arrangement was concluded supple- 
mental to and in amendment of the existing agreement. 


Mr J. B. Fearnley moved: “That Messrs Richard C. Thyne 
and James William White be and are hereby elected to the 
general board of the association.” Mr Fearnley remarked that 
all those who knew Mr Thyne would agree that his untiring. 
industry, his unswerving integrity, and his undoubted ability 
rendered him certainly not the least of the many valuable assets 
of that association, and he believed when the history of that 


After much | association came to be written the act they were doing that 


day would not be pilloried, but recognised as the means by 
which they added another pillar to the strength of that un- 
doubted stable association. He did not know Mr White, but 


Briefly the result is the grant of a 10 per cent. advance, the | the fact that his name was coupled with Mr Thyne’s was quite 


regulation of the proportions of the various classes of labour, 
the establishment of a basis for future advances, and the un- 
restrained distribution and control by the association of its 
labour and equipment. It is of some disappointment and 
regret to us that the arrangement has been characterised in 
some quarters as a victory to the men. There has been no 
fight. Had we spoiled for one, or had one been necessary, we 
were not without resources and not without plans; but if the 
plans were ours, the resources were yours. So long as it was 
‘possible by reasonable concessions, by a just or even generous 
recognition of the claims of our workpeople, by a conciliatory 
bearing in our contact with their representatives, we held it 
our'duty to you and to your property, to the well-being of 
the district and to our relationship with our employees, to avert 
a struggle, with all its concomitant dislocation of trade and 
bitterness of feeling. Even though we have voluntarily yielded 
||; ‘the full measure of concession, beyond which, with all regard 
|; to the dictates of prudence, we could not have gone, we feel 
justified in looking for your approval. From our workmen we 
have in return an undoubted right to look for their whole- 
hearted support and continued effort, so that the additional 
charge on the shareholders may be minimised; we expect all 
signs of discontent to be dispelled, and that suspicion of change 
in method or organisation shall give place to ready co-opera- 
tion. We have on occasion felt that not a little of the dis- 
satisfaction of the workmen has been due to the adroit, albeit 
unfair, manner in which the statistics of the profits of the 
association are served up in his newspapers. To him the 
profits appear sufficiently huge to breed his envy and excite 
his discontent. But he must recognise the rights of the share- 
holder and of the shareholder’s capital, and not even the most 
prejudiced or narrow-visioned man or leader can consistently 
deny the right of an ordinary shareholder to look for a reason- 
able return on his investment. We fervently trust that the 
arrangement with our employees will prove to be the opening 
of a new era of harmonious and mutually advantageous work- 
ing, and that the far-reaching benefits which it creates may 
in no way be discounted by a microscopical search for the few 
trivial anomalies which await discovery by the patient and the 
hypercritical. We intend to treat the arrangement broadly and 
liberally. It merits and calls for the same treatment by our 
workmen. 


Last year we indicated our intention to -equip works 
specially for branches of the Lancashire trade of which we 
do not at present possess more than a small proportion. In 
furtherance of that intention tenders have been let for laying 
down a large plant in Salford, and we have purchased a site 
of 39 acres at Handforth, which we believe to possess excep- 
tional features of advantage for the erection and equipment of 
works capable of handling a large volume of trade in the most 
efficient and economical manner. The extensions at the works 
of the Manchester Book Cloth Company, Limited, are fast 
approaching completion. 


We have consistently refrained on these occasions from 
taking upon ourselves the mantle of the prophet. We shall 
not here attempt to gauge what the current year will mean to 
the association. It has opened quite as promisingly as the 
best of its predecessors. But it is well to take account of a 
combination of factors operating against our profits. The 
increased wages costs have been adverted to. The cry of 
dearer coal ‘has already been borne in upon us all so much of 
late as to render further reminder unnecessary. Over forty of 
the principal articles used by the association the average price 
shows an increase of 18 per cent. contrasted with that of a 
year ago. It may therefore be beyond our power to avert an 
increase in the charges for our work, but you may feel assured 
that it will ever be our primary duty to preserve the balance 
equitably between, our customers in their desire to have the 

st of our work at the lowest cost, and our shareholders, to 
whom, for their confidence in entrusting their capital to our 


sufficient for him. s sa 

Mr J. F. Laycock seconded the resolution, and the Chairman, 
in putting it to the meeting, said that Mr White had been con- 
nected with one of the firms now retiring, and it was thought 
his election to the board would be a great benefit. 

The resolution was carried unanimously. 

Mr Joshua Smith moved: “ That the sum of £2,000 be voted 
to the general board for their services as directors for the year 
to December 31, 1906, this sum to be divided as the board may 
determine.” ; : 7 

Mr Frank Johnson seconded the motion, which was carried. 

Messrs Jones, Crewdson, and Youatt, of Manches‘er, were fe- 
elected as auditors, and on the motion of Mr C. R. Hindley a 
vote of thanks was passed to the chairman for presiding. 

The Chairman having: acknowledged the vote, the proceed- 
ings then terminated. 


JAMES DUNLOP AND COMPANY, LIMITED. 


The seventh annual general meeting of the shareholders in 
James Dunlop and Company, Limited, was held on the 26th ult., 
at the Cannon street Hotel, London, Mr W. A. Donaldson (the 
chairman) presiding. ; 

The secretary (Mr Walter Buchanan) having read the notice 
convening the meeting, ; ; 

The Chairman, in the course of his speech, said: Tam glad 
to be able to congratulate the shareholders on what the board 
consider is a very satisfactory report, and I hope that the share- 
holders will agree with them. Turning to the balance-sheet 
and accounts, it will be seen that the gross profits, including 
transfer fees, amount to £75,062, as against £57,710, and that 
the net profits are £68,066, as against £54,077 in 1905, and, as 
already stated, this we think highly satisfactory. The figures 
would have been considerably better but for two accidents— 
one at the furnaces which reduced our make for two and a-half 
months, and another at the steel works, by which they were 
laid off for between three and four weeks in November. In 
the latter case the stoppage was taken advantage of to make 
the usual overhaul, which is generally done at the New Year 
holidays, so that the current year will reap some benefit on 
that account. The capital and reserve remain as before. The 
reserve for re-lining, which appeared in last year’s accounts, 
disappears, as during the year under review, on account of the 
accidents referred to, we had to re-line two furnaces, the extra 
amount spent on them being charged against revenue. The 
debts owing by the company are practically the same as in 
the previous year. Capital expenditure during the year has 
been £20,204, and that sum has been spent on what your board, 
after mature consideration, considered to be necessary to keep 
the works up-to-date in every respect, and which they hope will 
swell the returns of future years by giving increased outputs 
and reducing costs. We contemplate spending quite as much 
during the current year, so as to keep the works quite abreast 
of the times. I may say the new expenditure has been about 
equally divided between the furnaces and steel works with some 
expenditure on coal-cutting machinery at the pits. Floating 
stocks are higher on account of the increased values, and I may 
here mention that the values are taken at well below current 
prices. Debts due to the company are also considerably higher, 
chiefly for the like reason—namely, increasing prices of pig- 
iron and: steel. Investments and —_ - — amount = 

32%, against £82,532. As to the profit and loss account, 
a aecemeinde at the debit of that account are 
higher than the previous year. Bad debts amount to 415256, 
against £41. Some of you will consider this is a large increase, 
but when the amount of our turnover is taken into account I 
feel sure anyone in the iron, steel and coal trades will admit that 
it is not excessive. I know that every care is taken by the officials 
and managing directors, and we are bound to face such con- 
tingencies. Up till now the company had been singularly for: 
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tunate in this respect. Legal charges, too, are heavy—{£1,568, 
against £30. These expenses have been incurred in an action 
we had to fight in connection with surface damages, but which 
is now disposed of. We now come to deal with the net revenue, 
amounting to £68,066. Adding the amount brought forward— 
namely, £754—we have £68,821, against £54,192 last year. 
From. this sum we have to deduct £9,000, being the preference 
dividend for the half-year ending June 30, and the balance of 
£59,821 we propose to deal with as follows :—(1) Provision for 
depreciation, £20,000. (2) To pay the preference dividend, 
‘due December 31, amounting to £9,000, and which, of course, 
has been paid. (3) In paying 10 per cent. dividend on the 
ordinary stock, which amounts to £24,910. (4) In carrying for- 
ward £5,910 to next account. You may expect me to say some- 
thing as to the prospects for the current year, but for anyone 
to predict: the future of this year or any other year in such 
trades as we are engaged in would be a somewhat foolish pro- 
ceeding. However, I think I am not going too far in saying 
that, barring accidents, we may anticipate a good six months. 
We have only one month’s returns as yet to go by, and I may 
Say it is the best January we have yet had. The steel trade 
is good, but buyers hesitate to pay present prices ahead. Pig- 
iron, although lower in price than at the beginning of the year, 
is still at a fair paying figure. Coal is also in better demand, 
and the price has improved considerably over what it was at 
this time last year; but, as I have said, he would be a bold man 
who would say what the last six months will be. However, 
should prices drop, your company is in as good a position tc 
meet.such contingency as its neighbours. I now beg to move: 
“That the accounts for the year ended December 31, 1906, be 
adopted, and that the appropriation of the profits proposed by 
the directors, including a dividend of 10 per cent. on the ordi- 
nary shares, be confirmed.” 

Mr W. S. B. M’Laren seconded the motion, which was, after 
a short discussion, unanimously agreed to. 

The usual formal business having been transacted, votes of 
thanks to the chairman, directors and staff of the company 
terminated the proceedings. 


CARL HENTSCHEL (1906), LIMITED. 


The first annual general meeting of the shareholders in Carl 
Hentschel (1906), Limited, was held on the 28th ult. at the 
Cannon street Hotel, London, Mr Carl Hentschel (the chairman 
and managing director) presiding. 

The secretary (Mr H. J. Gibbins) having read the notice con- 
vening the meeting, 

The Chairman said that the directors had every reason to be 
Satisfied with the trading results for the year under review, which 
had yielded a net profit of £15,556 8s 9d. After payment of 
directors’ fees, directors’ salaries, dividends of vendor com- 
panies, © per cent. dividend on the preference shares, and the 
writing off of all formation expenses, amounting to £1,829 10s 7d, 
they recommended that a dividend of 8 per cent. on the ordinary 
shares be paid, and that the balance of £843 9s 9d be carried 
forward. A steady improvement had been maintained in spite 
of adverse conditions. The trade in general had recently 
suffered severely from the indiscriminate price-cutting, the worst 
feature of which was that it was foolishly persisted im, in spite 
of the fact that copper, zinc, lead, &c., had increased in price 
to an extent never contemplated or known before. The rise in 
metals during the past 18 months ranged from 20 per cent. to 
75 per cent., and had naturally affected the profits, but in spite 
of these drawbacks the directors had been able to maintain the 
8 per cent. ordinary dividend which the business had averaged 
for the past eight years, and that, it must be remembered, on 
& greatly increased capital. The business of} the company 
had been steadily increasing in all its branches, numerous 
improvements and extensions having been made in the 
different departments, and a considerable amount expended 
during the past year in new buildings and machinery, of which 
little advantage had at present been obtained, but from which 
ensuing years would reap the benefit. The addition of new 
plant and machinery in connection with the colourtype process 
should prove of considerable value in the future. The steadily- 
increased demand for the process was very gratifying, and there 
was a vast field for this class of work. The Hentschel-colour- 
type process had not only maintained, but enhanced, its reputa- 
tion, and additional staffs were being trained to cope with the 
increased orders in hand. It was interesting to note that nearly 
all the principal colour books recently published had been, re- 
produced by the Hentschel colourtype process—for example, the 
“Series of Beautiful Books” published by Messrs. A. and C. 
Black, the pioneers of high-class books, produced by this pro- 
cess. The illustrations to Arthur Rackham’s “ Peter Pan,” pub- 
lished by Messrs Hodder and Stoughton, the most successful 
Christmas book published last season, was entirely produced by 
Hentschel’s. This book and “Rip Van Winkle,” illustrated 
by the same artist and published by William Heinemann, might 
fairly be said to mark the acme of perfection in colour printing. 
Such publications proved that England was well in the fore- 
front of this particular art, so that there was no longer any need 
for English publishers to send their work abroad. As a matter 
of fact, the process was being appreciated abroad, for not only 
had the company orders in hand for America, but also for Ger- 
many and France, with the result that arrangements had. been 
made to establish works in Paris. An important contract had 
been entered into and negotiations were in pr for the 
erection of suitable premises. As for black and white work, the 
company’s Meisenbach works had maintained their high standard 
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of excellence, and it might be necessary shortly to extend this 
department. Having for many years advocated the use of illus- 
trations in newspapers, the chairman saidi he was glad to note a 
rapid increase in the demand for half-tone blocks for newspapers, 
while the high-class weeklies would have to turn their attention 
more and more to colour, and the Hentschel colourtype process, 
being particularly adapted for this purpose, should command an 
increased amount of business. Hentschel’s was recognised as 
the largest business of its kind in the world, and with its con- 
stant improvements and extensions the directors hoped that it 
would always remain the most successful. The company was 
well served by its managers, many of whom had served their 
apprenticeship in the business, while under their direction was 
a very loyal staff of emfloyés, the majority of whom, being 
shareholders, were naturally anxious to further the success of 
the company. A Stock Exchange settlement had been obtained 
in the shares offered last year to the public, while an application 
for a settlement on the balance of the capital issued to the 
vendors was. under consideration. As soon as this had taken 
place, applications would be made for an official quotation. 
Since the flotation of the company a large number of new share- 
holders had joined the company, and he thought they had every 
reason to be satisfied with the results of the past year. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr Arthur J. Tatham seconded the motion, which was unani- 
mously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman terminated the proceedings. 


SPENCER, TURNER, AND BOLDERO, LIMITED. 


The thirteenth annual general meeting of the shareholders in 
Spencer, Turner, and Boldero, Limited, was held on the 28th 
ult. at the offices, 18 Duke street, Lisson Grove, London, Mr 
John H. Hortin (the chairman) presiding. 

The secretary (Mr Alfred J. Carter) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: You will see 
that we have made a net profit, after paying directors’ and 
auditors’ fees, all other expenses, and writing off all bad debts, 
of £32,425 6s sd, as compared with £28,279 9s 7d for the 
previous year. The amount brought forward from the previous 
year gives us an available total of £46,479 7s 10d. We have 
already paid you a dividend of 5 per cent. per annum on the 
preference shares, and the same on the ordinary shares for the: 
first six months of the year, and then we appropriate to depre-. 
ciation on fixtures, &c., £980 8s 10d. I pause here for a moment 
because some may have compared this amount with that con- 
tained in last year’s report so far as the fixtures are concerned. 
This year’s amount is very nearly the same as that of last year, 
but we have, as probably many of you know, remodelled the 
retail department here, and that explains the difference. That 
leaves us with an available balance of £34,248 19s. We propose 
to carry to the general reserve, as against the item on the asset 
side, a sum of £2,500. We think the time has come when we 
ought really to deal with that question. Last year, as you 
know, we set aside £2,000 to the reserve for contingencies on 
book debts, but I wish you to understand that when we do that 
it is not in respect of the book debts in that particular year, 
because year by year, whatever bad debts we have, we wipe off. 
Then we give you a half-year’s dividend at the rate of 5 per 
cent. on the preference shares, and we propose to pay a half- 
year’s dividend at the rate of 7 per cent. per annum on the 
ordinary shares, making the total dividend for the year 6 per 
cent. No doubt there are some shareholders—indeed, I have 
heard from one or two to this effect—who would very much ap- 
preciate a dividend of 7 per cent. for the year, but we thought 
it would be more prudent and certainly a more conservative 
policy to limit the dividend to 6 per cent. for the moment. We 
carry forward the sum of £17,498 198. I do not think there is 
anything more in the report that I need refer to. The buildings, 
fixtures, and plant have all been maintained in a thorough state 
of repair out of revenue. Turning to items in the balance-sheet 
we find they are really very much the same year by year. There 
is a diminution in the item of sundry creditors and also in loans 
and deposits, but I do not think there is anything else on that 
side that requires any comment from me. Then we go to the 
assets side, where we find that there is a little increase in the 
stock, and I am advised, and believe, that that is, under existing 
circumstances, a very satisfactory state of things. I am told it 
is a pity it is not a little more. Then we come to the item of 
debtors, in which there is an increase of about £2,000 or £3,000. 
The fact is that we have done more business, so that speaks for 
itself. Then we have a few thousands more in the bank; and 
all the other items are practically the same as they were before.. 
I do not know that there is anything more on the balance-sheet’ 
to which I need refer in detail, but I think I may safely say 
that it is a most satisfactory balance-sheet considering what 
we see around us. It has not been a most successful year for. 
business in many places, and I think we may be congratulated 
upon having such an increase in our profits. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr Frank S. Turner seconded the motion, which was, after 
a short discussion, unanimously agreed to. 

The usual formal business having been disposed of, a vote of 
thanks to the chairman, directors, and staff of the company’ 
terminated the proceedings. , 
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BORAX CONSOLIDATED, LIMITED. 


The annual general meeting of the shareholders in Borax Con- 
solidated, Limited, was held on the 26th ult., at the Cannon 
street Hotel, London, Sir Alexander Wilson (the chairman) 
presiding. 

The secretary (Mr H. T. Daniell) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: It is with 
great pleasure I am able to submit to you the directors’ report 
and statement of accounts of the company for the year ended 
September 30 last, showing the most satisfactory result since the 
formation of the company. The net profits amount to £281,218 
1gs 3d, or £27,194 more than last year, and about £9,000 in 
excess of our previous best record. This increased profit enables 
us to recommend an increase in the dividend and also has 
enabled us to place the sum of “£25,000 to the credit of build- 
ings, plant and depreciation account, instead of the sum of 
415,000 which we usually place to that account. This brings 
the amount standing to the depreciation reserve to £120,000. 
We have also our general reserve fund of £170,000, and the 
first debenture stock redemption sinking fund, represented by 
premiums paid, which now stands at £45,392 13s 3d. 
These three funds amount to £335,392 13s 3d. We ask 
you to write off for maintenance, exploration, inspection and 
development of properties the sum of £20,033 13s. This amount 
includes £8,460 7s 4d brought forward from last year. The 
amount, therefore, expended during the year was £11,573 5s 8d, 
showing a substantial reduction on the expenditure of the past 
few years. Our trade continues to be most satisfactory, and 
appearances point to the business of the current year being main- 
tained at least om the level of the past year. I may say we 
hope even to improve on that. As you know, we held meetings 
recently for the purpose of authorising an alteration in the 
ordinary share capital of the company, provided the necessary 
powers can be obtained from Parliament. I am glad to say that 
at the first and confirmatory meetings the resolutions submitted 
were carried unanimously. It is not necessary for me to enlarge 
upon the suggested alteration, as it was made clear to you by 
the gentleman who so ably acted as my substitute on those 
occasions. I will only add that the Bill will come up for con- 
sideration shortly, and that we have every hope that, as our 
request is, under the circumstances, a reasonable one, it will 
be granted. The effect in that event will be to place the 
face value of the shares more in accord with the market valua- 
tion, and to render them into a form in which they can be 
freely dealt in. There remains the matter of the dividend on 
the ordinary shares, and we propose to pay a final dividend 
of 25s per share, making, with the interim dividends already 
paid, 20 per cent. for the year. This will bring an average 
dividend during the eight years since the commencement of 
the company to over 17 per cent. per annum; we having paid 
in ordinary dividends 137!4 per cent. in all during those years. 
Looking to the large amounts involved, I think you will agree 
with me that this result establishes our undertaking as one 
of the best industrial enterprises of this country. In conclusion, 
the chairman moved the adoption of the report and accounts. 

Captain J. W. Reid seconded the motion, which was unani- 
mously agreed to, and a further resolution was passed approv- 
ing the dividend recomemnded. 

The usual formal business having been transacted, a vote 
of thanks to the chairman and directors terminated the pro- 
ceedings. 








SCHIBAIEFF PETROLEUM COMPAITY, LIMITED. 


The annual general meeting of the shareholders in the 
Schibaieff Petroleum Company, Limited, was held, on the’ 28th 
ult., at Winchester House, London, Mr C. J. Cater Scott (the 
chairman) presiding. 

The secretary (Mr W. A. Turner) having read the notice con- 
vening the meeting, 

The Chairman pointed out that the accounts submitted were 
for seventeen months, as against twelve months in the: previous 
Statement. This was mainly due to the delay which had arisen 
in consequence of the transfer of the distributing business to 
Messrs. Nobel Brothers and the Mazout Company—an opera- 
tion which involved the realisation, at a loss, of certain property 
and surplus stocks of material. This loss had been charged to 
revenue account. The whole of the seventeen months had been 
a period in Russia of great unrest and dislocation of trade, and 
the oil trade in Baku had suffered more than any other in- 
dustry. This political unrest, added to racial strife, had been of 
the greatest detriment to their company. It had been a period 
of incessant strikes, which had reduced the output of oil, 
lessened profits, and caused a great deal of trouble, anxiety, 
and expense. In all these circumstances he did not think it 
could be wondered at that the Russian company, for the first 
time, had to show a debit balance in their accounts for the 
past year. He hoped and believed that they would be able to 
show in the future a very great reduction in the important item 
of trade expenses, which, instead of standing at the present high 
figure of about £31,000, ought to be reduced to about £18,000, 
which would make an appreciable difference in the amount of 
the profits. Dealing with the Russian company’s balance-sheet, 
the Chairman stated that the company’s reserve account stood at 

182,325. From that they had written off £34,000 as losses from 


fire, which their Russian lawyer said they were justified in 


doing rather than carry it forward ag a debit balance. That’ the company. 
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434,000 did not cover the whole amount, which was estimated 
at £45,000, so that £10,000 had come out of profits. They had 
spent on the property £131,000 during the seventeen months. 
That amount was made up in round figures of £30,000 expended 
on the purchase of new properties, £19,000 expended on a 
lease of a property which they worked, and £82,000 of new 
wells. Of course, he was dealing with large figures, but it must 
be remembered that the essence of their business was producing: 
oil. That was the most profitable part of it, and it was un- 
doubtedly their duty to do all they could to increase their pro- 
duction. He was not saying that this amount expended during 
the seventeen’ months was not exceptional, but the cost was ex- 
cessive because of the constant interruptions to the work of 
sinking the wells. Frequently the work had been stopped, and 
some of it had had to be done over again. They were looking 
forward to the time when, from all this expenditure, they would 
receive a very considerable return. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr W. Ritter von Ofenheim seconded the motion. 

The Chairman, in reply to questions, said that in the first six 
months of the company’s current financial year there had been 
some renewal of strike troubles, but a considerable improve- 
ment had since taken place. He did not, however, care to hold 
out too hopeful a prospect for the moment, although he hoped 
they would go on well. 2 

The resolution was unanimously agreed to, and the usual 
formal business was transacted. 

A vote of thanks having been passed to Messrs Urquhart, 
Wallis, Ferguson, Yelin, Schibaieff, and McDonell and the staff 
of the company for their loyalty and devotion to the company 
during the political and labour disturbances at Baku, a vote of 
thanks to the chairman and directors terminated the proceedings. 
































































EGYPTIAN INVESTMENT AND AGENCY, LIMITED. 


The annual general meeting of the shareholders in the 
Egyptian Investment and Agency, Limited, was held on the 
28th ult., at Baltic House, Leadenhall street, London, Sir 
Frederick W. R. Fryer, K.C.S.I. (the chairman), presiding. 

The secretary (Mr H. O. King) having read the notice conven- 
ing the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—You will, no doubt, agree 
to allow the report to be taken as read. The results of our 
second year’s trading have, as I think you will admit, been 
eminently satisfactory. For the year under report we have made 
a net profit of £13,806 18s 10d, as against £8,987 2s 6d in the 
previous year. In these figures we have not taken into account 
the appreciation in value of our investments, which amounts, 
according to a recent valuation, to over £30,000. Our expenses 
for the year have been £5,233 6s 7d, as against £5,669 1s 7d in 
1905. You will see that we have succeeded in reducing expenses 
by £435 15s, and have thus redeemed the promise we made last 
year to keep our expenses to as low a limit as is possible con- 
sistently with efficiency. We have again written off one-third 
of our preliminary expenses, and think that next year we shall 
be able to write off the remaining one-third. We shall then 
have discharged the whole amount due on account of these 
expenses. The balance at credit of profit and loss account is 
£11,893 5s 10d, in which is included £705 7s 3d, the balance 
brought forward from the previous year. The directors propose 
that the balance be disposed of as follows: In payment of a divi- 
dend of 20 per cent., free of income-tax, on the naid-up capital 
of the company (£50,000), £10,000; to be carried forward (sub- 
ject to adjustment of income-tax), £1,893 5s 10d; total, 
£11,893 5s 10d. These results will, your directors trust, not 
disappoint your most sanguine expectations. — en 

I told you at our last meeting that the flotation of the Building 
Lands of Egypt, Limited, and of the Associated Cotton Ginners 
of Egypt, Limited, had justified our hopes and realised con- 
siderable profits. During the year the Building Lands of Egypt 
absorbed the Egyptian Trust and Investment, Limited, and have 
increased their capital to £390,000. Their shares are now at 
50 per cent. premium, and represent, perhaps, less than their 
properties are worth. The Associated Cotton Ginners paid for 
their first season 10 per cent., notwithstanding a very small 
cotton crop. This year, with a much bigger cotton crop, a con- 
siderable increase in profits may be anticipated, and we have a 
large interest in an exceedingly profitable industrial concern, 
two-thirds of whose capital is represented by actual value in 
land property alone. The undertaking of the company is, we 
consider, one of thé finest industrial investments in Egypt. In 
December last we offered to the public the Sidi Salem Estates of 
Egypt, Limited. The company was formed to purchase 14,500 
acres of very promising cotton land at £38 10s per acre. Out 
of this area 9,000 acres are already leased, thus yielding an 
immediate revenue. The whole of the unleased area is generally 
good land, and should soon be brought under cultivation. With 
the exceedingly high prices prevailing for urban land, the future 
in Egypt lies, we think, with agricultural lands, and our manag- 
ing director advises that few properties have before them a 
reater future than this estate. We have one or two other pro- 
jects in hand, which we hope will prove sources of profit to 
the company, while we have done a good business in bill dis- 
counting. Our commercial branch has worked well. It has 
made a profit of £1,960 9s 5d, and we consider that it is likely 

to do better than this in the future. The profit is arrived at after 
deduction of the manager’s commission, and after due interest 
has been charged for the funds employed, which is profit to 
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Your directors have continued the policy of keeping their 
assets in a thoroughly liquid state, and propose to adhere to this 
policy, which, though, perhaps, not so startlingly lucrative in 
times of prosperity as the policy of locking up capital in land, 
will, they are assured, be thoroughly justified when prices have 
attained their full height, and has, at any rate, this merit, that 
our assets are readily realisable. Our managing director in 
Egypt reports that Egypt has profited during the past year by a 
big cotton crop sold at high prices, and though, perhaps, exag- 
gerated speculation has been carried on in land round Cairo, 
still the general prosperity of the country is very great, and is 
likely to increase, and the commercial prospects of the country 
are excellent. Your directors have not deemed it necessary to 
make any special payment to reserve as yet, although the 
creation of a reserve is an object which they have in view, be- 
cause our investments are in the nature of a reserve, and with 
an appreciation fund of over £30,000, there is no pressing neces- 
sity for any further reserve. Mr Mieli, our manager, has again 
proved that our appreciation of his capabilities was correct, 
and Mr Hewett has assisted him satisfactorily. Mr Dreckmeier 
has been very active in the development of the commercial 
branch, which, we trust, will be found to be a very useful 
adjunct to our business. Mr H. O. King, our secretary, and 
our. stafi‘in Egypt and in London merit our cordial thanks for 
their good work, and for their devotion to our interests. Since 
the last general meeting Mr Barré A. H. Goldie has been elected 
to a seat on the board, and the shareholders are asked, to con- 
firm his appointment. The auditors, Messrs. Russell, Kerr, and 
Wyatt, retire under article 140 of the articles of association, but 
offer themselves for re-election. I trust that the shareholders 
will consider that the report of our proceedings for the past 
year is quite satisfactory, but I shall be quite pleased to answer 
any questions any shareholders desire to ask. Mr C. Stewart 
Cox, one of our directors, I may say, is unavoidably absent. 
He fully intended to be present, but I suppose he has been de- 
layed by the fog. I now beg to propose: ‘‘ That the directors’ 
report and the annual statement of accounts for the year ended 
December 31, 1906, be adopted.”’ 

Mr R. P. Sellon, M.I.E.E., seconded the motion, which was 
unanimously agreed to. 

The Chairman next moved: ‘“ That a dividend of 20 per cent., 
free of income-tax, on the paid-up capital of the company be 
declared payable on March sth next, absorbing £10,000,. and 
that £1,893 be carried forward. 

Mr B. A. H. Goldie seconded the motion, which was adopted. 

Mr Sellon said that in the course of the year the directors 
had had to fill up a vacancy which occurred upon the board by 
electing one to their number—namely, Mr Goldie. That gentle- 
man’s knowledge and experience of the character of the business 
upon which their company was engaged had already proved of 
value to his colleagues, but, in accordance with the articles of 
association, his appointment required to be confirmed by the 
shareholders. The directors had much pleasure in recom- 
mending Mr Goldie’s name for confirmation as a director. 

Mr Lee Hunt (a shareholder) seconded the motion, which was 
adopted. 

The auditors, Messrs Russell, Kerr, and Wyatt, having been 
reappointed, on the motion of Mr Lee Hunt, seconded by Mr 
Andrews, 

Mr Lee Hunt observed that, by none of the shareholders asking 
any questions, apparently they were quite satisfied with the 
information given by the Chairman, but he rose simply to move 
a vote of thanks to Sir Frederick for his able conduct in the 
chair, and, he might also add, to the board generally for the 
way in which they had conducted the business of the company 
in the past year. 

The Rev. W. T. Pilter seconded the motion, which was cor- 
dially carried. 

The Chairman, in acknowledging the vote, said that, on 
behalf of himself and the board, he had to thank the share- 
holders for the vote of thanks which they had passed in their 
favour. He could assure them the directors had done the very 
best that they had been able to do for the company. They 
had had some rather anxious moments at times, but he thought 
that on the whole they had, as the shareholders were of opinion, 
conducted the affairs of the company to their own and the general 
satisfaction of the members. He hoped they would be able to 
say the same in succeeding years, and so far as he could prophesy 
or foretell, he thought that the future of the company had everv 
promise of being as prosperous as it had been in the past. Of 
course, they had been only two years in existence, and the future 
was a long time to look forward to, but he could only assure 
them that, so far as the directors and the staff in general were 
concerned, they would endeavour to secure that the share- 
holders’ interests would not be neglected. 

The proceedings then terminated. 











NERCHINSK GOLD COMPANY, LIMITED. 


The third annual general meeting of the shareholders in the 
Nerchinsk Gold Company, Limited, was held on the 28th ult. 
at Winchester House, London, the Earl of Dunmore (the chair- 
man) presiding. 

The secretary (Mr George Forrest) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: I would like 
to say a few words regarding the work done by this company 
during the last 18 months, that is to say, since we met last 
at the general meeting in June, 1905. At that ‘meeting I was in 
@ position to inform you that the mills had just started crushing 
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on the Kluchi ore. That work when first undertaken was more 
or less of an experimental character. That was in the month of 
June, 1905, when the Russo-Japanese War was still in progress, 
and when it was not possible to carry on work om any extended 
scale. During the summer of 1905 there was also a severe 





drought, which was quite exceptional, and which seriously inter- 
fered with all operations, mining and otherwise. 
drought had ever been experienced before. 


No such 
During the winter 
1905-6, as a result of the drought, and also owing to the fact 


that the Siberian Railway had been occupied by the military, 
there was a great scarcity of all food supplies in the Nerchinsk 


district—prices more than doubled for provisions, and in many 


cases even the common necessaries of life were not to be had 


for love or money. Under those circumstances, although your 
mine manager was able to keep the mine running, he was not 
able to inaugurate any new work. Local conditions became 
normal again during the summer of 1906. The mill has been 
in operation from June, 1905, up to the end of 1906, with the 
exception of a stop of nearly two months in the autumn of 1905 
to prepare for winter work; but on account of various freight 
troubles, and to the delays on the Siberian railway, it has never 
been possible to run the whole plant. During the time under 
review the average output has been from 4oo to 500 tons a 
month. At the same time you will be glad to learn that it has 
been. found practitable to mill through the winter. Between 
June, 1905, and June, 1906—the date when the Kiuchi Company 
took over that part of the mine—4,340 ‘tons of ore were crushed, 
producing 1,863 ounces of bullion, approximate value £6,950, 
subject to correction from bank returns and deductions for 
royalty. Your directors, after lengthy negotiations, sold, in 
November last, seven and a-half square miles of that portion of 
the concession. known as the Kluchi mines for the sum of 
£170,000, of which £25,000 is payable in cash and £145,000 in 
fully-paid shares of the Kluchi Gold Mines, Limited. The pur- 
chase consideration of £170,000 has been carried to the credit 
of development account, as you will see by referring to the 
balance-sheet. Against this the whole of the company’s outlay 
on mines development and general expenses from the commence- 
ment of the company’s existence has been charged, as well as all 
preliminary expenses, after which there remains a surplus of 
£58,757. This sum has been placed to the credit of property 
account, which your directors feel sure will meet with your full 
approval. As you are all doubtless aware, many sinister 
rumours, purporting’ to emanate from so-called authoritative 
sources, regarding the titles to different Siberian properties have 
lately been circulated throughout the City, with the result that 
a severe reaction in the shares of some of the Siberian com- 
panies set in, and a feeling which can only be described as panic 
came over the market. Your company did not escape in the 
general scare, although, as your directors have informed you in 
their report, lands comprised in. our concession are the property 
of the Private Cabinet of the Emperor, and the title is therefore 
unassailable. The title to the Nerchinsk Company’s property 
being derived direct from the Private Cabinet of the Emperor 
of Russia is in perfect order, and with regard to the Government 
permission I got that permission myself personally early in 1902 
in St Petersburg from M. de Witte, the then Finance Minister, 
at the same time as I got the Nerchinsk concession from the 
Emperor’s Cabinet transferred to your company. -At the end 
of the present year, in the absence of any fresh arrangements 
being made with His Imperial Majesty's Private Cabinet, we 
should cease to have the exclusive right of prospecting, but we 
should still have the right of prospecting, and of taking up any 
lands which had not been previously taken up by other people, 
and, of course, we should retain any lands which we had 
prospected, and in respect of which we had claimed leases, or 
allotments as they are called. We are, however, in negotiation 
at the present time with His Imperial Majesty’s Private Cabinet 
with a view to making fresh arrangements whereby the property 
and prospects of this company will not be in fact in any way 
depreciated. You will, I am sure, appreciate that, as matters are 
only in the stage of negotiations, it would not be either right 
or proper, nor in the interests of the shareholders, that the 
details of those negotiations should at the present moment be 
in any way discussed, but the moment the negotiations have 
been completed and terms definitely arranged they will be com- 
municated to you. Your directors are quite satisfied that the 
arrangements we shall make will be quite satisfactory. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr E. F. Peirson seconded the motion. 

Mr Dandré (the company’s representative in Russia) then 
addressed the meeting. He referred to certain favours and 
facilities which had been granted to the company by the Russian 
Government, and stated that during his 15 years’ relations with 
the Russian Cabinet no company had obtained such important 
and manifold favours as the Nerchinsk Gold Company. 

After a short discussion, the resolution was submitted to the 
meeting, and unanimously agreed to. 

The usual formal business having been disposed of, a vote of 
thanks to the chairman and directors terminated the pro- 
ceedings. 





TO READERS AND CORRESPONDENTS 


communications. 








Communications must be authenticated by the name of the writer. 


rr ——————— 








The Editor of the Economist cannot undertake to return rejected 


\. 





~~ 





Fs 















March 2, 1907. ] 


THE ECONOMIST. 


em 
—— 


383 





PUBLIC INCOME AND EXPENDITURE. 


REVERUB AND OTHER RECEIPTS. 
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By Issue of Exchequer 
Bonds :— 
Under the Finance Act, | 
FE cccccnccctccevsccces oe ee 9,854,604; ‘a \ és 
Under the Cunard Agree- | { 
ment (Money) Act, 1904. “a 1,200,000; 1,000,000; wa | <a 
Suez Canal Drawn Shares.. ae 7,575 8,46. “a ‘ 
China Indemnity .......... oe 507,081 | 507,081, oo 
Temporary Advances, de- 
OO arr ee 2,500,000) 2,000,000, .. _ 
Tages Advances, Ways 
Means (including | | | 
Treasury Bills £500,000 in 
are and £4,500,000 in 3500000] 2,000,000 | 
90B-6). ccccccccccccccccces _ 999 | ee 
S Total .......-+-+++- 1447,2 97. 1.02 56S 5 651 1,737 4,957,070 
*Kevenue paid into the | | | 
Exchequer, as above . ./142,755,000 124,309, #49 123,282,520) { ee 
Revenue paid to Local pape eI —_—|—__— 
Taxation Accounts, &c. — | 
Customs ..........ee0. 165,000; 167,703; — 155,799) +s | ‘a 
BEE. Sacccecdsoteeces 5,321, 000| 5,046,683; 5,062,851) 53,000: “ 
Estate, &c., Duties 4:349,C00,_ 4,115,893, 3,802,839, 190,000, __ 164,900 
a eae | 9,836,000 9,330,285, 9,021,485; 243,000, 164,000 


ceregate ee in- ) | _ 
cluding Payments to 
Local Taxation Ac- 152,590,000 153,640,154 152,304,009 — 4,931,070 


counts, &c. 
SXPERDITURE AND OTHER ISSUES. 











| Bs tim: 
yo oe | otal Issues out of the Exchequer 

Year | _to meet Payments from 

1906-7. IssuEs.—— 
| (inel’ ding|Apl. 1,’06,/Apl. 1, 05, Week Week 
| Supple- | to to ending | Ending 
mentary | Feb. 23, | Feb. 24, | Feb. Feb. 24, 
a. = = =. " | _3906. 


£ 
National Debt Services .. | 28,500,000 25,688,744 25,340,501 1,000,000 821,918 
Other Consolidated Fund | 

1,685,000; 1,499,052) 1,453,200. ee 




















Services .........ssseee. 
Payments to Local Taxa- -| 
tion Accounts charged on} 
Supply Sereieee a 7 /|n117388'000) 90,554'001] 92,447-866| 2318,000| 800/500 
y Services .........+0+ i , 
Expenditure ...... FE net ON '119,985,504: 3,318,000} 1,712,418 
OTHER ISSUES. — ' 
ForAdvances for Bullion,&c. oe 1,232,516} 640,000 20,000; ee 
For Advances for Interest on 
Exchequer Bonds under 
(Me es eo — 180,000} 180,000) 
oney) Act, 1904 ...... oe A se a 
For Treasury Bills net 
BMOUNt) .....cecceceeees | ee 3,000,000 “ we — 
For Exchequer Bonds issued| 
under the Supplemental] 
War Loan Acts, 1900 ..../ +» | e+ | 20,090,000) .. i 
Under Telegraph Acts, 1892, 
ME csncercasbuveded ds ee | 1,205,000} 750,000 o 150,000 
Under ae Works Acts, 23 3,28 
Uiscehaved adel ee 98,0C0 733,000 
Under Military Works Acts, _ _ 
to 1901 ............ ee 300,000} 900,000 es ee 
Under Land Reaiety (New! 
peilaings) Act, 1900 ......| = | 1,000} 23,0001, a 
blic Buildings 
Expenses Act, 1903 ...... e« | 194,000) 193,000]. os 
Under Public Offices Site! 
(Dublin) Act, 1903........ eo 18,000 ee 8,000 ee 


ee 


Under Cunard Agreement 


(Money) Act, 1904 ........ .- | 1,522,808| 616,374! 115,238). 
— 7 aenee applied) | , a | en 
o reduce Debt ......:...| “aes 4 1,413,907) 
Suez Canal Drawn Shares,) — m 
applied to reduce Debt’ | 
= the Finance Act, | | 
as6064646444eeeRwoKes “a 5 8, ee o 
Deficiency Advances repaid! | _ - | . 
(excluding in 1905-6 
£1,415907 paid off sont of | 
urplus Revenue 1904-5). aa 2,500,000; 586,093, .. ee 
Ways and Means a Deemesel | a 
repaid (including Treasurv' | | 
Bills £500,000 in 1906-7, | 
and £2,500,000 in 1905-6) .. | 3,500,000] _6,0¢0,000} 
__++ _|138,010,599}144,512,539| _ 4,097, ere "2,666, 73% 
Balance in Exchequer :— Inc.orDec|for Week 
Bank of England ...... oe 8,744,821| 11,460,716, +1,567,499| + 2369844 
Bank of Ireland........ “a 1.042,572|  982,808'—  13,00C/— — 69,500 


«- | _9,787,393! "72,443,524! 5 1.554.499 + 1,554,499) + 2300344 





Treasury. Bills cainiending © on February. 23, 1907 :— £ 
Bills issued by Public Tender. ..........-.-ee+eeeeeee eecccccces 10,713,000 
Bills otherwise issued. .........cccccccceccerccccccceceeene ese-e 5,000,000 

Resdeduancseundede ecccccccccccovessccescescose §6LSTIGON 


Total 
ee February 26, 1907. 





SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS OVER £5,500,000. 


FIRE, LIFE, PERSONAL ACCIDENT, ANNUITIES, PENSIONS, 

BURGLARY, "TRANSIT OF SECURITIES, FIDELITY GUARANTEE, 

AND WORKMEN’S COMPENSATION INSURANCES EFFECTED ON 
THE MOST FAVOURABLE TERMS. 


Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 





TH EE Founded 1871. 


OCEAN Accident and 


Guarantee Corporation, Ltd. 
(Empowered by Special Act of Parliament.) 
EUNDS, 3ilst December, 1905 .. “3 £1,452,925- 
Revenue (1905) £1,113.676. 
The Corporation has paid over 65,500,000 in Claims. 
Insurances granted under the new 
Workmen’s Compensation Act, 1906. 


Special Policies for DOMESTIC SERVANTS, 
SHOP ASSISTANTS, CLERICAL STAFF, Etc. 








FIRE, BURGLARY, Etc. 
Head Offices: MOORGATE STREET, LONDON, E.C. 
RICHARD J. PAULL, General Manager & Secretary. 


THE MUTUAL LIFE 


INSURANCE COMPANY OF NEW YORK 


Announces the issue of 


NEW FORMS OF CONTRACT 


providing for 


ANNUAL CASH DIVIDENDS 


with several options each year. 


Liberal Loan and Surrender Vaiues and Various Modes 
of settiement. 


FUNDS OVER £100,000,000 SECURELY INVESTED. 
Apply for particulars Head Office for the United Kingdom— 
16, 17, 18, CORNHILL, LONDON, E.C. 
J. H. HARRISON HOGGE, General Manager 


Ghe Bankers’ Gazette. 


' BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, February 27, 1907. 
— DEPARTMENT ‘ 


Notes issued........ 53,773,495 | Government debt.... 11,015,100 
‘Other securities .... 7,454,900 
Gold coin and bullion 35, 323, 495 














" 53,773,495 53,773,495 
emmees DEPARTMENT a 
Proprietors’ capital .. 14, 653 ,000/Government  securi- 
Rest eeeeeeeeneeeese 3,630,501 ties @eeeeeeveeeoe ee es 15,453,756 
Public deposits* .... 14, 979, 776} Other securities .... 33.231,809 
Other deposits ...... 42;740,510 Notes ......-.eceee. 25,888,305 
Seven-day and other Gold and silver coin . A; 406,128 
b @vececeeeoevece ___76,211 

75,979,998 75 979,998 

*Including Exchequer, Sovings Banks, Commissioners of Nations! Debt, and 
vidend Accounts. 


Dated, February 28, 1907. J. G. NAIRNE, Chiet Cashier. - 
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The following are the changes in the principal accounts com- 
‘pared with last week :— Increase. Decrease. 


£ 
264,095 eeoe cco oe 
285, 


Circulation (exclading 7-day and other bills).... 
Public Aeposits.......ccccccccccccccces eececs cone 407 
Other deposits ........cceceeee eecccccccccece ccce 250,093 coccccce 
Government securities .........+s0.c0ceccscceee . eecccece 
ooo 728,091 oe. cccee 
ee 53,385 erccccece 
24,720 
eee 210,710 
The acu shows the amount of wiiealin Bulhon in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months = February 27, 1907 :—- 


secre 
sits Banking Reserve. 


Circulation | 
r | (excluding = 
Bank Post 
Bills). 
| 


; — 

Coin and! 3” trom 

Date. | A 
Bullion. out for 


% ot Reserve 
to Liabilities 


- 
| 
| 


eee 
Ose | Bank Rate. 


£& 
28,409,770 11.90 46,052,783|22,94 2,096 
Pedocar peice 
BB TSE258 GOST) 49581 478 1819223) S7h\— 
41 
ss Sse Seen ts 
aaa 49,421,411) 4 24,205,525 
3A 145,000 in| 27 ae 44,698.694/ 24,841,091 
Feb. see 1,198,000 in S| oceunamsinn tee’saa 49 
13/35,382,551] 555,000 ou 2,031,034) 44,060,005|26,193,166 
20,36 676,258 764,000 in 27,621,095 |57,184,786) 47,957,474|27,505,143| 48 |— 
3! 71,000 out’ 27 90 '57,720,286' 48,685,565'27,294,433] 473'— 
Subjoined 1s our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 


@ period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At corresponding date Feb. 24, 


Mar. 1, | Feb. 28, 
with the present week. 1897 1905. 1006. 


Feb. 27, 
1907. 


Mar. 2, 
1904. 


Circulation (excluding) | £ ob £ 


25,563,940 05| 28,285,930 
. a Tni7oa| 151907 15,190,746 aa 14,979, 
(669) 41,558,327) 4 42.740°510 
anes 
231,809 


f 27,294,435 
029,270 35,063,679) 38,994,989) 3 7,263,884) 36,729 


9 
2) 32 at) 


Government securities. . 
Other securities 


40 | 38,032,070) 33, 
Reserve of notes and coin} 30,265,350): 25,550,409) 29851884) Fastest 
Coin and bullion 39, 


re Yad 

Bank 
Marketrate, ppc bills 
Price of Consols* 
Price of silver peroz ... 
Average price of wheat. . 
Exchange on Paris (short) 25. 174: 223) 25.16 213) 

— Amsterdam (short) 12.1323 Taig | 2 

— Hamburg (3 eee 20.5 
Clearing-house return ... .'131,777,000'215,775.000 301,282,000 290 90 477,000 219,579,000 
* “New 22 per Cents.—Goschens. 

The amount ot the *‘other deposits '’ compared with the ‘‘ other 
securities,” showed in 1897 an excess of £10,881,943, and in 
1904 an excess of £15,327,672, in 1905 an excess of £11,929,391, 
and in 1906 an excess of £7,417,318. In 1907 there is an excess 
of £9,508,701. 

In the same week of 1904 the Bank rate was 4 per cent. An 
easy tone prevailed in the money market, and the rate for best 
three months’ bills was 3;', per cent. The Stock Exchange was 
devoid of much business, with a fall in prices of Home rails. 

In 1905 the Bank rate was 3 per cent., and there was rather a 
tight squeeze for money, the market going to the Bank for con- 
siderable amounts. The pressure was quite temporary in cha- 
racter, and discount rates were easy, best three months’ bills 
being quoted at 236 per cent. On the Stock Exchange a firm 
tone prevailed in most markets, and there was a gain in market 
values on.the week. 

At this time in 1906 the Bank rate was 4 per cent., and owing 
to the revenue collection there was plenty of employment for 
loan money at 4 per cent. Gold was, however, coming in from 
abroad, and discount rates were easy, best three months’ bills 
being quoted at 356 per cent. The Stock Exchange was quiet, 
.and inclined to weakness. 

BANKERS’ CLEARING RETURNS. 

The ~Y- figures from the official returns show the amount 
of bills and ues cleared at the Bankers’ Clearing-house. 

Special days are ‘given separately, together with the total increase 
or decrease to date in each case :— 

Country 
Weeks Ending Town Clearing. Clearing. 


1907. 2 £ 
January 1 to J Bisvuw 91, 
> January 31,400,000 6,258,000 

276,862,000 21,011,000 
219,871,000 | * 19,872,000 
198,801,000 17,769,000 
293,833,000 22,349,000 
205,918,000 
201,001,020 
1,979,580,000 167 

{| —Gri9%00 | + sam 
= 20°54 % = 061% 


19,768,000 
18,578,000 


Sse bes one 


1 eapeoe | 


~ One day less than in 1906. 


THE ECONOMIST. 


190 | BIRMINGHAM— 


Inger aseee 


(March 2, 1907. 


ne Specian Days. 
Stock Exchange Pay Days. Consols Pay Days. | “ oe . = the 


Date. | 


52,428,000'July — 
53,473,000| 4 ug. 
48. Sept. 


£ “Date. | an fae 
1906. 


685,14 Jul 
ue 


Jan. 


| oD BUDHHH 


291,722,000, 

272,639,000 

19,085,000 
700% ee 


3051582 000). eo 


total, 1906... 
907 ... | 


sy total in 1906) 
10 1905 


* The “fourth” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 
The figures for for 1906 906 include one day more than those for this year. 


~ ) 1907. | 1906. Inc. or Dec. 
MANCHESTER-— £ | 
Jan. 1 to Feb. 16......| 42,153,200) 
Week ending Feb. 23..) 5,621,200) 


Total to date......| 47,774,400) 


LIVERPOOL— 
Jan. 1 to Feb. 16...... 
Week ending Feb. 23.. 


Total to date...... 


£ £ % 
39,639,800! +2,513,400; 6:34 
5,399,200}+- 222,000} 4-11 


45,039,000) +2,735,400} 6:07 


_—— ———— 


28,608,500) 32,703,800! —4,095,300) 12:52 
3,754,000) 4,546,200\— 791,200} 17-41 


32,362,500) 37,249,000 —4,886 500) 15:12 


Jan. 1 to Feb. 16.. 
Week ending Feb. 23.. 


Total to date 


NEWCASTLE-ON- 


Week ending Feb. 16.. 
Week ending Feb. 23.. 


Total to date...... 


BRISTOL— 


Jan. 1 to Feb. 16...... 4,562,700 4,572,600|\— 9,900 
Week ending Feb. 23.. 628, 400 576,400 + 52,000 
08 


Total to date......' 5,191 5,191,100" | 5,149,000!+ 42,100 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 
| | | 

Feb. 28, | Feb. 21, | March 1], } 
| 1907. 1907. | 1906. 


| 


8,951,500} 8,256,200) -+ 
1,138,400 


1,029,300| + 
«++ (510,089,900 9,285,500,4 804,400| 8°66 


695,300} 842 
109,100} 10°59 


7,923,200) 
1,144,000 


9,067,200! 


7,119,700} +- 
1,017,600} +- 


8,137,300|+ 929,900| 11-44 


——— 


803,500} 11:28 
126,400} 12:42 


—————— 





0:21 
90 


‘Comparative Increase 
or Decrease. 

Last 
| | _Week. —s Year 
| 

~~ § 
Coin and ‘Bullion—Gold 10& 472,000 105,814,090 115,003,000 — 342,000 — 9581, 000 
cae oe eae ce tas “aes — te 
overnment securities i j 

Discount and advances. .} 76,213,000, 66,893,000; 59,115,000 49,330,000 +17,098,000 


LIABILITIES. 
++ Rae 189.893,000, 190,908,000 + '7,281,0C0. : 6,266,000 


Notes 
Government deposits 8,201,000) _6.902,000 — 1,031,000 


Private deposits “| teat 21'501,000 20,736,000. 22,625,000 + 765,000 900 —- 1,124,000 
NATIONAL BANK OF BELGIUM. 


| Feb. 21, , Feb. 14, | Feb. 22, | 
1907. 


Last ] 
1907. | 1906. | Week. po Year. 
Assets £ 


" & £ £ £ E 
Coin and bullion 4,959,000 4,780,900 5,310,000 + 179,000— 351,000 
Other securities 2 687,000, 23,603,000, 23,403,000 + 84,000+ 284,000 


LIABILITIES. 
397 836,000, 27,311 — 439,000 + 1,086,000 
oe anaes Sees 3775,000 + 576,000— 815,000 


IMPERIAL BANK OF GERMANY. 


“Feb. 23, ; Feb. 15, ; Feb. 3) 
1907. 1907, > 


AssE £ £ 
Coin and bullion 46,208,000, 44,521,000 50,921 
Discounts and advances 46,352,000 46,735,000 4312000 


LIABILITIES. 
Notes in ceouladien eee | Bon 65,177,000 one e+ 3738008 
27,29) 30.673.000 + 629,000'— 2,746,000 


Current accounts 
AUSTRO-HUNGARIAN BANK. 
| Feb. 23, ; Feb. 15, ; Feb. 23, 
1907. 1906. 


Notes in circulation . 
Current accounts _. 


Last “| 
# Week. |Last Year, 
1,687,000 — 713,000 
383,000 + 3,540,000 


- 


Coin and a "Pallion—Goia 46409000 4 #6430000 45.85 
Fr, 
Discount, advances, . & | 38 063009 z525t,00 ie a ooo LAReoeO 1.30800 


L eo 
aces se «| 71,334,000! 72,553,000, Leumaind-namenhe 4,046,000 





March 2, 1907. | 


BANK OF SWEDEN. 


| Feb, 23, | Feb. 16, | Febo ms, 2A, 


' 4,107,000 
1,461,000 


THE 


(hast Week!Last Year. 
£ & £ 

3,792,000} + 1,090}+ 316,000 
1,994,000; -:19,000,—-._ 552,000 


8,000 
974,000 


831,000 
173.000 


an 597,000} 605,000 aa — 
9,575,000, 9,455,000] 6,601,200 + 122,00 + 
9,302,000, 9,501,000] 8,471,000) 199,000|+ 
2,754,000; 2,496,000} 2,927,000!+ 258,000; 
BANK OF SPAIN. 


Feb, 23, | Feb. 16, | Feb. 24,| Last 
1907. 1907. =. he es pane Ream 


ser ee + 4,000) + 345,000 
+ 194,000/+ 1,165,000 
124,000} 3,376,000 


Government securities 
Discounts and loans .... 
LIABILITIES. 
Notes in circulation .... 

Deposits at notice 


£ 

| Bateso0 
ee 36,804,000) 36, =~ 

13,779,000) 13,773. cs) 13°779,000 

ury hes obliga- 

tions 6,000,000 6,000,000 6,000,000 

: 60,716,000 61,053 000 61,833 900\— 337,000 
22,056 300 22.080 000 23,612,000'— 


BANK OF ITALY. 


| Jan. 31, | Jan. Jan. 31 
| 4907, isa 1906. ; 


Last | 
—_— pene 
Reserve—Gold ‘coin and, 
ullion 267,000 29,319,000 25,023, 000 — 
- Foreign gold bills “3.301 ‘000 3,240,000, 3,236,000 
— Bilve , 000; ee 5,757,000. + 
State notes a sml.change 475,000 556,000 — 
Discount and loans ....' 14 138, 000: 14,060,000 13,359,000 + 
Public stock & Statelo’ns 7,357,000} 7,309,000' 8,303000+ 4 
Credits,intern’] & oeee 5,595,000; 5,642,000! 5,250,000 - 
LIABILITIES, 
Note circulation ........, | 48,989,000) 46,235,000 40,379,000 + 
Current accounts 3,033,000, 2,996,000} 2 650,000, + 
4'811:000 42560001 4219000 1. 554/000 2 


Deposits a at not notice | 
BANK OF RUSSIA. 
Feb. 8/21, Feb, 14, Feb. 8/21, 
1906. 


ee + 4,244,000 
61,000 65,000 


Last jLast Year. 
Wee 


— — £ £ 
| 96,273,000! 90,159,000] 72,717 200] + 114,000 +17,556,000 
23,887,000} 29,106,000 763,000|— 219,000 + 7,124, 
5,619,000 ayas8 o0Ole 640001 4. 1°361'000 


32,575,000} 32,296,000 9,000 
157700,000 15,926,000 ‘17378000 — 226,000!— 1,675.00 


8,806,000} 7,849,000/+ 282,000)+ 1,239,000 
5,665,000} 6,252,000|— 87,000|\— 674,000 


_1,919,090 _1,290,000 _ 8,536,000 +. 629,000|— 4 — 4.417,000 
189 ¢ 639,000 188,803,000 179,599,000 + "836,000 000 + 10,040,000 +10,040,000 
ety 118.116,000)214,357,000| + — + + 3,877,000 877,000 

000} 5,504,000 


Silver and subsidiary coin} 

Securities & short loans) 

Other loans and advances 

Securities belonging to 
Bank 


Miscellaneous 
Balances due 
branches & LE 


LraBILitIEs. 
Notes in circulation ... 
Capital of the bank .... 
Deposits and _ current’ 

accounts | 47,838,000 “ene —_ —— + bgt 
Treasury account | 8,480,000; 8,745,000 1.323,000 
Miscellaneous 2,935,000; 3,110,000 S374 cool 17,0001 — 939,000 


Balances due to branches! 
and treasuries ........ | 6,648,000] 5,287,000} _566,C00| + 1,361,000] + -+ 6,082,000 


#189,639,000'188.803,000:279.599,000! + 836.000! + 10,040.000 


NETHERLANDS BANK. 

Feb. 23, , Feb. 16, Feb. 24,; Last 
1967. 1907. 1906. | Week. 
£ £ & 

5,544,000; 1,000— 844,000 

5,828,000, 5,780,000 6,100,000 + 48,000 — 272,000 

10,521,000 10,632,000 — — 1,435,000 


21, = - 21,599,000 22,289,000 — 324.000 — 1. -_ 
455,000 433,000 + 138,000+ 160,000 


NEW YORK "ASSOC ATED BANKS. 


Feb. 23, | Feb. 16,| Feb. 24, Last 
1907. 1907. 1906. Week. 
£ £ £ £ 
38.030,000 ™ 434,000) 37,128,000/-- 404,000 + 902 000 
15,084,000} 1 5,330,000 16,012, 
- -|216,692,000/218,412,00C|209,860,000 —1,720,000 + 6,832 000 
Circulation 


10,600,000} 10,638,000} 10,158,000; 38,000}4- 442000 
Net deposits (inc. U.S. 
Government eget 209,094,000} 211 510,900/2C8,460,000| —2,506,00C/+ 544.000 


U.8. Government 
posi 2,872,000} 3,038,000) 1,708,000|— 166,000}+ 1,164 009 


Rasnave (Opecied Notes) a8 - 53,764,000} 53,140,000} — 650.00C/— 26.000 
Legal reserve 52,251,000} 52,878,000) 52,115,000} 627,000}+ 136,000 
Excess of actual reserve $63,000 886 000} 1,025,000|\— 23 ‘000 '— 162,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
a a -— Detch florin at 1s 8d, the Swedish kronor at 18 per £, and the franc, 
i senate at 25 per 4 American currency is reduced into oe 

ann y at s per dollar. 

Discount and Loan Market.—Plenty of employment | 
has been found for all the money available during the past 
week, the repayment of {1,000,000 of Treasury Bills afford- 
ing very little apparent relief. For the most part, rates for 
day-to- -day loans ranged from 4} to 5}, and for weekly 
borrowing 43 to 5. On Thursday, owing to the coincidence of 
Pay day on the Stock Exchange with the last day of the 
month, very pronounced stringency became apparent, 
and the rate tor loans over the night ranged up to 
6 per cent. To-day, however, money is being freely 
lent by the banks, and though the demand is also 
heavy, some relief has been experienced, day-to-day 
loans being arranged-at 4 to 4} per cent. and weekly borrowing | n 


‘Last Year, 
| & 


ASssE 
Coin and Bullion—Gola 
Silver! 
Discount and advances) 
LIABILITIES. 
Notes in circulation .. 


Last Year. 


peect tenders 
Loans and discounts .. 
LIBILITIEs. 


000} + 
+ 279,000|—10,474,002 : 


ECONOMIST. 


| 


928,000 | 


385 


slight hardening of discount rates, particularly as little 
prospect was visible of such a relaxation as would permit of 
an early reduction of the Bank rate. That remains at best 
an uncertain, though much-desired, contingency. To-day, 
owing to the increase in available supplies, discount rates in 
the open market have eased off to about the former level, and 
three months’ fine paper is generally accepted at 4? per 
cent. The market an had to lean pretty heavily on the 
Bank during the week, though on balance the Other Securities 
show only the moderate increase of £728,091, and the variations 
in deposits are also small, there being increases of £285,407 
and £250,093 in the Public and Other Deposits respectively. 
The Bank’s stock of bullion amounts to £36,729,623, or 
£53,385 more than in the previous Return. As £71,000 in 
gold was taken for export, there was a reduction in the home 
circulation of about £124,000. The note circulation increased 
by £264,000, and the reserve was reduced by £210,710. It 
now amounts to £27,294,433, and the proportion of reserve to 
liabilities is 3 lower than last week, at 47} per cent. 

The subjoined table shows the rates quoted from day to 
day during the week :— 


Bank rate. cirninesaamateneaeell 
Market rates of discount:— 
60 days’ bankers re’ Grafts ...cccce 
3 months’ do 


Short 4: 
Fortnight (at last Settlement) .. 
it allowances :— 
iscount houses at call 
At natice 


The tollowing is a comparison with previous weeks :— 
ab Bank Bills Trade Bills.* 


i 3 Months.'4 Months. 6M Months. 3 Months. /|¢ Months.(6 Months. 


a 
iid a 


Rr 
xR 


22°S S22 


Poros or Ose OL 


=| 


_% 


z.sesee" 
BLL 

& 
oa 


2 FPF 


on 
= 

ek 
oko 


ekannedhoans 
5 aaaaneaan a 


Feb. 


OO Devens pees? Prpag, 


poe weanacenme on? 
Ko 


Ble 
Peteeee oe 


° 
PSasn 


a) 
ice eae sie BIS 
curren ie very best paper to 
oo bills for which ¢ Bank rate is modipmenwen” ' sae 

There was little doing in the silver market last Saturday, 
but the tone was firm, and forward rose +,d to 313d per 
ounce, spot remaining at 313§d. This increase was lost on 
Monday, but was regained on Tuesday, when the cash price 
similarly advanced. Further appreciations of 4d on Wed- 
nesday, however, produced a do ler feeling, and though no 
changes were marked on Thursday, to-day (Friday) each 
position fell 4,d to 327¢d per ounce spot, and 313§d for two 
months’ forward delivery. 

The India Council on Wednesday offered for tender 
Rs.12,000,000in remittances on India. The tenders amounted 
to Rs.59,115,000 at 18 4 3-32d to 1s 4;4d. The following 
statement gives the result of the sales trom the beginning 
of the current financial year :— 


April 1, 1905, to March 31, 1906 .......... 


Avril 1, 1906, to February 21, 1967 
Week ending February 28, 1907 


4 4 


1 4 


Ee 
BOSS rT MAADAAH 


PrBoon Ret 
who 


Mar. 


2 
eoce 27,940,454 


ecoe 25,614,951 
1,013,005 


Rs. 
500, 000 i in transfers on Bombay .. At 1s 4d. 
1,000,000 in transfers on Bombay .. At 1s 474d. 
200,000 in transfers on Bombay .. Ati1s4ad. 
833,000 in bills on Calcutta ) At Is 4 3-32d, about 
342,000 in bills on Bombay % and above in 


328,000 in bills on all. 
4,098,000 in transfers on Calcutta . ++) At 1s 4 5-32d, about 
~ 20 vo» and above in 


Allotments since last week :— 


5,795,C00 in transfers on Bombay .. 
604 000 in transfers on Madras . 
50,0CO in bills on Bombay 
110,000 in transfers on Calcutta .. 
400 000 in transfers on Bombay 
23,000 in bills on Bombay 
200,000 i in transfers on Bombay .. 
270,899 in bills on Madras 


Ihe amount to be offered next week will be’ Rs.10,000,000. 
The following is trom Messrs Pixley and Abell’s Circular, 

dated February 28th :— 
Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 43d per oz; German gold com, 76s 44d per oz, 
; French gold-cvin, ‘76s 44d per oz, ‘nominal ; Japanese yen, 


at 43 to or perc2nt. The keen demand for money caused a 76s 44a per oz, nominal. 
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last week have been as follows :— 
ARRIVALS. 

















Mon., Gibraltar .... 5,000 | Thurs., 
85.000 



































Branches of the Canadian Bank of 




















































Columbia). 


privately, is now as stated below. 





Jan.12 ........| 2,000,000} 317 9 
Jan. 28 ........| 1,000,000; 3 8 11 
Total outstand-| —-- 





























cities are as follows :— 


Turin ...... 5 Sep. 22, '04] 4 























Silver.—Bar silver, fine, 324d per oz standard; bar silver,two; The latest exchanges are :— 
months’ delivery, 32d per oz standard; cake silver, 343}d per ; French “cheque” exchange 25{ 29c, or 23 per mille for us. 
oz; Mexican dollars, nominal; quicksilver, £7, 3 per cent. 4 


The foreign movements of gold to and from the Bank since 


£ 
Sat., Bars.......... 15,000/Sat., Egypt ........ 200,000 


T ° B eeeereeerce February “7 February a8 
o ™ Sere ckehenee 150,000 March 13 and 26 March 14 and 27 
Wed., Bars.......... 184,000 | Consols March r. 
Thurs., Bars.......... 117,000 The account which came to an end this week was nota 
Wet., , BR scvccccics 83,000 | Net influx............ 380,000 


Total ........... 639,000 Total ............ 639,000 | Subjected to some depressing influence, and the general result 


opened at Durban (Manitoba), Kenville (Manitoba), Mission 
City (British Columbia), and Prince Rupert (British 


Treasury Bills for £1,000,000 were repaid on 25th ult., and . : : 
the amount of Bills now outstanding, cabeline teens ma being held responsible for the fall. The 





| A 
Date. Amount. Rate of leer, — of some stocks were marked ex dividend during the fortnight, 
| Discount. aturity. | so that the actual fall was less than the apparent. Allowing 
9906 £ cated ——— | for the dividend, Brighton “ A” dropped 10}, and at the close 
Sept.15 ........ 1,500,000 | 218 8| 6 months|Mar.15, 1907 | Stood below par. Great Northern Deferred lost 3, and the 
Sept.28......../ 1,000,000 | 3 2 5 | 6 months|Mar. 28, 1907 | Consolidated “ A” stock 3}; Great Eastern stock, which was 
Dec. 22 ....... 2,413,000 | 319 5 | 6 months|June 22, 1907 | affected by the Berlin disaster, was 33 lower. Amongst 
Dec. 29 ......../ 1,800,000 | 319 1 | 6 months|June 29, 1907 
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German short exchange .. 20m 52pf, or 5 for us. 
New York exchange 
‘Cable transfers '’.......$4.853 or 23 againsteus. 


THE STOCK MARKETS. 


S America... 59,000 | Ticker. Account. 





WITHDRAWALS. &£ 








time of profit for the “bulls,” as almost every market was | 





Commerce have been | was a considerable decline in prices. In the Foreign security 
market Japanese bonds showed serious falls, the 4} per Cent. 
Sterling loan dropping 3%, from 97} to 93}, while the 1905 4 
per Cents. were 2} lower at 85}, the Budget statement and 


most disappointing market was Home Rails. Almost all the 
quoted stocks fell, while in some instances the changes recorded 
were quite startling. It is to be remembered, however, that 








“Yankees,” Union Pacific Common fell 5}, Louisville and 
April12, 1907 | Nashville 6, and Chicago, Milwaukee, and St Paul 5. On the 
July 28, 1907 | other hand, Canadian Rails were up, Grand Trunk “ Third” 
rising 3}, and Canadian Pacifics 1}. Foreign Rails mostly 


3 months 
6 months 











LS | eyes 
Ee 2 - 











WME iss adecas »713, | : : 
| 9,715,000 | ——_________________ | fell, Buenos Ayres and Pacific dropyving 6}, to 115, but 
LONDON COURSE OF EXCHANGE. Mexican Ordinary rose 5), to 60. In the Miscellaneous 
| market, Anglo “A” lost 3}, and finished the account at 21}. 
iin | e | _Price Negotiated on ‘Uhange. | Pekin Syndicate Deferred also dropped 5, and ended at 65, 
| Feb. 26. Feb.28, | but Hudson’s Bay rose from tog to 116}. On the whole, the 
———- —  ssaaneepnacentinin steadiness of miscellaneous shares was the most satisfactory 
a peccestecssecescosoosses bee . 264 25 288 | 25 274 - = feature of the account. 
Marseitios |S ao" a BR atk 3 Sei! During the first half of the current week markets remained 
Amsterdam ...............0000. Cheques 12 23 12 at 12 2¢ 12 3 | in a state of dulness and intense depression, but on Wednes- 
+ eoeerevsatinennent | Smonths | = 3 = - . a = a day a quite remarkable change of sentiment appeared, pro- 
Hamburg pauigselendemmed = | 79 20 83 | 20 79 20 8% ducing an appearance of animation and cheerfulness that has 
SEED occesccsreccvscscoseee | w» |20 73 20 83 | 20 79 20 83 | long been absent. The change appeared to be due chiefly to 
ene wonserocenee » |3 om 2 é2s | 28 te, 38 el: | the passage of the Aldrich Currency Bill by the American 
St Petersburg ...........ccccee0e | 4 at 24 24% 244 Senate, though it is understood that it has still to get through 
twee | 6 lle Bela ae Oe the House ot Representatives. It is quite possible that even 
Madrid, Barcelona, &c, eee - | 424k 432: 4248 4325 should it become law its probable effect has been exaggerated, 
BOON... .erscccecerescccneee " Slits 51 lig 5lié and, in fact, not so much effect was produced in New York as 
PENN <nnosccasncsecscsass! » 7 4 | fi , : i 
Bwiterland ...----esesseeeee! oe | 95 58h 95 57H 85g 2S S82) i TP ondon. Another noteworthy circumstance is that the 
' Home Railway market, which had previousiy been the scene 
F CnEIGn RATES OF EXCHANGE ON LONDON. of the greatest depression, benefited most from the altered 
ed sili ae a ae tone, and the heavy losses incurred at the beginning 
Latest! Rates | Latest; Bates of the week were almost wiped off. British Govern- 
| Dates. — | cuenge.|-'*"°* | ment stocks have rallied, and in the Foreign market a 
—_——__ | --__ serail dichimmeniatunsaies }__ | ________ | recovery has occurred in Japanese and Russian securities. A 
Bests eee 3529 \ch’ques| Rio Janeiro. ...|Feb. 27) 154d ae very active business has passed in Canadian Pacific and 
Amssrdams | ae] nite | erotics, ([smenos Ayres: ;| — 25, wim | Grand Trunk issues, the latter showing the greater effect in 
Berlin ...... (— 23) 20-53 | 3 Montevideo....} — 2 - S2ha 90 dyset aves market = Americans show a loss on the week, 
soocoe] anes, as Sue Wall Strect, as before mentioned, being less optimistic 
Hamb | — ; ones . : 2 ; “aia 
rankiors ae 208 — oe ae i Biting ** | regarding the currency outlook than London. Among Foreign 
enna ....|— 1/2410} | _» [Adelaide ...... — 20llfdisgpm) » Railways, the prominent feature is afurther important advance 
to aor "+408 Ls a or 2 un, | leone ph | in Mexican and Interoceanic stocks, which is now ascribed to 
Lisbon eee [Feb 28 4 52y% | Sight. |Hong Kong....)— 1) 2124 transfer Government influence. South Americans have been dull. A 
eee 259k Ve " haighai..... — 2a " little more activity has prevailed in the Miscellaneous groups, 





but without any marked effect on prices. The result of the 


The discount quotations current in the chief continental | Transvaal elections has been received in the South African 


market with remarkable tranquillity, the principal feature in 


Bank : Open . ini ing itreng io Ti 
om maria Bate. see ee market being the strength of Rio Tinto and De 
Paris aimee May 24, 00] 3 | Genoa...... 5 Sep. 22, 04] 4 Home and Colonial Government Securities.—No 


Berlin...... 6 Jan. 22,07) 43 Geneva :... 5 Jan. 21, 07; 4;% ion i , i 
cans, & Jan.22" 07} 44 | St Potersbrg 7 Feb. §, 07} " relaxation in money rates was to be expected this week, at 


Frankfort .. 6 Jan.22,'07] 4 | Madrid .... 44Sep. 24,03) 4 | @2Y rate, till after the end of the month on Thursday, too 
Amsterdam . 5 Oct. 11, 06] 4 Lisbon ..., 5qJan. 11,'99] 5 | late to have much effect on gilt-edged securities. Sympathis- 


eo Hora 7” kd 3 | Settee. : eng = ea ing with the generally better tone, however, Consols firmed 
ears ct. 3, 3 Ohristiania.. eb. 25, ’07; i i 
Rome ...... 5 Sep-22,'04] 4 | Copenhagen € Oct. 11,06] 54 up after the carry over on Thursday, when the continuation 


rate eased off from 4? to 44 per cent. On balance the price 


At other centres the latest recorded quotations are:— of the premier security is appreciably higher than last week, 


%, closing at 87. Each of the other British Government stocks 


% 
New York (callmoney).. 3 Calcutta, Bank min....... 9 . 
(endorsed Bil 52 <. ai baie... % | and the Transvaal Loan have moved up about i Bank of 


The following are the standards for gold points ot the 


Englard stock remains weak, having dropped 4 points 
more, while Bank of Ireland has moved up 2. London 


principal gold exchanges :— ' County issues show a slight recovery, while two or 

Frances. oe. Marks,  Gzruan. (| Dollars. AMERICAN. three provincial Corporation stocks have dropped a_point. 

af ee eg peet mille for as | 4.896 permilleforut | Colonials are very quiet, and the changes down the list are 
p. mille agst us | 20.33—5 p. mille agst as | 4.827—8 per mille agst us | restricted to two rises and two falls of 4 each. 
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i” CLosineaicns, — ove | lower generally, while the Treasury and 4} per cent. 
Week. Sat. | Mon. | Tues. | Wed. |1'hurs. ae Sterling loans have risen } and 1 respectively. Brazilians 
have steadied after the late scare, though two of the loans 
Cons. 28% red. 1923) 86 2 tet 3 self sey +$6r 7) 
Do a/c Apl. 4.... 3 4 8 show a small loss on the week. Uruguay, Venezuela, and 
Be ted. Wa.) o2 4} 2 ‘ ; Honduras have further declined. Peruvian Corporation 
ste (irish La) 862 73| 862 73 a at ; a i) 7 ‘ a 3 issues have attracted very little attention, the only variation 
ational War Loan} being a fractional decline in the Ordinary stock. The 
% Stock ...... 
Exthe hequer 5% Bd Bas. ES OES RS EO) MOSS j97 ad : following were the principal rates for continuation charged at 
nena 994100 994100} 954100 993100} .. | the settlement :—Argentine, Brazilian, Chinese, and Japanese 
Do red. 1909 4199 3/99 4/99 3199 4/99 4199 3 
Do 23% Bas. cong | | ** |issues, Peruvian Debenture, 4 to 6 percent.; do Ordinary 
1907-15 '........ 4 et 4| 97 4) 3 97 } 974 4) 97% 3 a ...|and do Preference, 6 to 8 per cent.; Spanish, Turkish 
seattee ie F 97 : a J ¥ iia 4 St ; art ‘| a ; Unified, and Russian, 1889, 3 to 5 per cent.; do 5 per cent., 
Bank Stock........| 6 |280 5 280 5 |277 82 (277 82 | 4 | 1906, 5 to 7 per cent.; Uruguayan, 2 to 4 per cent. 
Indie at ae 5 ie gil a iF 4)1028 4|1028 + 1023 s I+ 3 The following are the latest closing prices, &c., of some o 
Do 24% 1836 7 i or gt m a at the leading stocks :— i - “Making-up* 
upee oe ai ie Closing ices—~ se rices. 
Met. oe Cane Ss " . SH 1 1 he 1003 1 AJ ie +f Last Week. To-day. or Fall. Feb. 28. Feb. 12. 
MotiWarer Be Risley 00 a8 44/10 on gone 2 oi ol a t Argentune 5%, 1886-7 .. Weshanesad = "e 3 o— i a 3 a dole 
‘re ~~ TQ ENE a een He Rescission .......... eee ee oo= ee se 
- Poreign cane Securities.—Speculation as to| Do NationalCedulas“B”.. 45 .. 8 cece ee ee 5 0. 45 
the methods of the impending conversion of the Japanese “ew ae oe! oo cos- Bee BB cm EM 
debt has led to a good deal of fluctuation in prices. The Four | Bulgorian 6%, 1892........s-0- 1OL 1. 10th. 1 FH. OLY 1004 
per Cents. were heavily bought, on the anticipation that the | Chilian 442%, 1895....... eeecere G2 ne 9B ne ve +s we 92 oe 
Cc * 1 Id be of that d : i Chinese 7% Silver, 1894 ...... 106 -- 16 eo -- +2 oe 106 .. 106 
onversion loan wou of that denomination ; and later, | “Do Gold 1896,5% ...... weee «$208 5s (103) — oe. 1038... 1083 
when it got to be understood that 5 per cent. would be adopted | egrise 4% Unified Debt .... 192¢ §.. 102 «. — 4% «+ 1028... 102 
as the rate, there was a rush to get out of the Fours. The | prench er: are wn = ne = Bae 100 a 
latter are consequently lower in price than last week, while all | German Imperial 3%, 1891 .... 0 85 w. 85 ne eee we BB we 
the other loans show an advance. Russians have had a sharp | On a aly a “ at oe sem $ -- 513 .- ai 
recovery, the three railroad series bonds being 1} to 2 up, | Hungarian 4% Gola Rentes 1. 95h fk 95) Ott SSR. 95E 
while the 1906 loan has risen even more substantially. The | Italian 5% Rentes ............ Ole .. WOM «... -. -- 10.. = 
principal interbourse stocks are practically unchanged, | }@pancee 4% Stenms - > he - 103 co bee Bib ne Se 
while Turkish Unified, Greeks, and Spanish have hardened Peruvian Corp.,6% Debs. .... 106 .. 106 .... -... 106 .. 105% 
to a slight extent. Bulgarian bonds show some _ im- Portuguese (New) an oe 733 " 763 oe eee ss bed 3 
provement. Argentine Rescission bonds are marked } | spanish 4% te ecccccecene OF ce | Gl cc + 2.0 Oe OS 
’ HOME RAILWAY TRAFFIC — RETURNS. 
Rec ts fi Week k | ¢ 
Revenue 2nd Half, 106 6 ‘| | _E ae Feb. 23. Traffic | Cost | | 3 Aggregate Receipts this Maltgens. Aggregate 
caine oe Annum. 7 _—— eae | 9a g jtea per Mile| a | z - Miles Open 
Name o way. es |ce | os |=" “ur Soca errs ae is Half-year. 
Gross Work: | ‘Fixed BS Ee qe. sss | £3 | Se _Week. | | 3 Passengers, &e. Goods, he. \ 
ds i Ss }&es] 2 4 7 i —- - —_——$ $$ | —__. 
ceipts. Bes Chromo BRS 255) “ge Sez cr io MM 3 “soon 1906 | 1007. 1906. | 1907. | 1906. | 1907, 1906, 
2 & &£ |%1|%|_EnGLish anv Waish. | £ ey £2, &|£,8& £ & z & & s ) £ 
+e en’ “ aah os pee Ceees one Witeiee “a “ 2,430; .. | 648) .. s< - « ee aa 19,071 a4 Si] .. 
373,356| 203,023] 86,712/ 10 | “9 |Barry ...........ceseceee. a ** | 16956! 15,691] 299) 368 1955 | 3: ve 115,69t} 114,192} 40] 40 
61,856] 38%203| 23°946| nil.| nil.|Brecon aud Merthyr......| 407] 1,742} 2,145} 2,052) 35| 39 12 3418] _3,460| 13,918] 33,378] 17,336, 16,838| 61| 61 
185,355) 112,677) 0,906] nil.| nil.|\Cambrian ..........ssee++| 1,744] 2,425) 4,169) 4,519; 15) 16 24 | 15,859} 16,057 19,363} 19,785) 35,227; 35,852/ 280 | 280 
166,742} 93,766] 32,627} 4 | 4 |Central London ..........|  «. ee | 6,355| 7,C17/1061)1169 70 oa « « <a 51,265} 65,765} 6] 6 
527,122] 33,736] 29,009 24 2 |City and South London ..| °: 3,0C2| 2,989| sno] 476 43 a ete > ae a 24,856, 76,270) 64] 6h 
205,514] 149,729] 107,627| 25 | 22 |Furness .............000.-| 1, 8,242| 20,247; 9,669] 74] 69 60} | 16,489] 16,395| 3,203) 58,169] 79,882} 74,565| 139] 139 
21:0,196]1466,844) 847,226) nil.) nii.|Great Central ....... 16,017| 59,161| 75,178] 75,400} 124) 133 223 136,243 139,039) 459,242/ 442,997] 595,458) 532,0'¢| 607 | 583 
225,527 1906, 351 280,073| 12| 5 |Great Eastern ....... 2. | 4,200] 47,200 92,400/ 94,300] 82] 78 7£ | 367,360) 377,500) 360,000] 253,000] 727,300} 73¢,500|1,2023|1,1933 
3290,363; 2042,178} 770,58¢) 3 | 42 |Great Northern... ... 37,486 72,518 110,090 108,27!) 210] 77 93x 296,514 261,275| 554,286 629,610 852,60C| 827,845 "995 
40, 367 -- | 5 | 3 [Great Northern and City. ae wis) 1,885) £35) £29 3 i a 15.271) 15,185 34) 3k 
ee I se orthn. Pic romptn. | .._ | Q38] .. x “a «s ,3e 
€750,038|4028,602|1560,798| 33 | 7° |Great Western........ pee | 88,800 |127,0¢0. ‘ae 500 | 213,200} 75} 77 1253x| 712,700 6€9,700) 985,900] 953,000] 1,696 aah eileen 2,848 |2,766 
294,541} 174,890] 80,076| nil.! 44 |Hiull and Barnsiey........ :  10,547| 8,423) 144) 119 |. i 85.810) 75,2:¢| 73 | 73 
2054.695|1809,767| 787,700| 4 | 42 |Lancashire and Yorkshire| 36,026| 69,644| 08,740| 103,4e*| 181] 176 302 | 276,819! 26,892| 535,274] 516,6c8] 812,093 782,689 584 
4998,941 |4931,841 1625, 408 54 | 74 |London & North-Western| 91,000 |176,000 257,000 | 254,000] 137| 135 146x| 743,000| 738,000 |:,354,000 | 1,296,000| ?,037,000 2,034,000 |1,946 |1,946 
$835,0 211676,367| 652,228] 4 | 75 |London & South-Western| 47'300| 23°390| 76,600| 77,700] 75| 76 1493 | 397,600| 399,900) 213,200) "213,700 610,800 | "613,60¢ “a 
1425,832| 985,314] 456,84¢| 34 | 7% |Lon. Brighton & 8. Coast. .| 30,226| 15,492! 45,718| 43,682) 94) 101 19 | 271,552) 287,884/ 12!,785| 126,230} 333,337 414,214 
302,062] 172,73 | 59,009] 34 | 73 |Lon., Tilbury, & Southend| 5,565} 2.456| 8,022| 7,85C| 99] 9¢ 1243 | 46,917| 45,258! 19,187} 18,032] 66,108 ¢3,341 
64,29: 33,261) 2,228 7 | 7. Maryport and Oarlisle....| 601] 1,755| 2,756) 2,262) 57] 5& 151x ad ‘s i 12,950| 17,675 ats ty 
343,876] 197,874 188, 362] 4 } |Metropolitan d .......... 13,118] | 1,745| 14'853| 26,624) 206) 237 424 | 107,286| 113,65:/ 14,805] 21,258] 122,094 134,219} 72] 72 
215,£4*| 155,719] 125,477| nil.| nii.|Metropolitan District ....| _*. 6,003| 8,320] 334| 347 15 zs ~ 63,826! 65.8 24} 28 
6259,163 £821,408 14721056 42 | 52 [Midland ...........ces0-- | 52,€20/156,911, \226;73t |222'287| 162| 156 G54 | 466,975) 467,206 1,327,575 1,250,175 |1,784,5%6 1,126, 381 |!,4C2 | 1,400 
9 39,914)323 234,700 b¢ | 7 |North-Kastern -..........- 45,275 | 133.950 |179, 225 | 173,065| 106| 102 138 | 258,557] 364,999| 986,237] '935,553/ 1,354,793 | 1,304,552 | 1,686 |1,656 
8,269] 154,176| 48,372| 44 | £3 |North London............| 4,8:5| 3,972 8,827 | 9,195} 733) 748 9:4x} 42,572) 44,088| 20,427| 30,762) 72,993, 74, 1860; 12] 32 
496,786] 293,651] 121,314) ¢ | az | {8 Stal Staffordshire—Bail... 4,095] 12.8.2) 16, 89) 16, v4l9} 82) 80) 1 45.061] og | { 96050) 35,266) 93,728) $2,085) 140 163) 130,¢07] {206 | 908 
ee 9953) 15 =: ee 22, : . . 
1 s+ | 21,926) 13 | 3 Rhondds & Swansea Bay oe 1,507} 2,085} 1,984] 66] 64 125 4,342; 4,282) 12,446) 11,661] 26,783; 15,873} 31) 32 
an fit: ai,it8 ? |7 |Rbymnev .............0. | aa | 6,614| 6,297} 87] & 1834 “ a + ‘i §2,869; 48,465] 76) %6 
1037/04: | 671/463 1237] aifal} S- Heastern & Chat. Ball.| 69,505! 21,¢89| 71,498| 71,752] 106] 111 111; | 425432] 426,282] 195,426] 152,115] $80,866) 572,377] 654 | 646 
408] 287,036] 109,127) ¢ | 4 |Taff Vale wceeareterereres:| 3793] 16,714) £0,513) 21,240) 165 16: 78q | 31,237} 29,036] 126,217] 127,726] 157,484) 157,¢62| 1264) 194% 
* ‘ 33] .. |Qaledonian* ........ 23,992| 53,585! 77,877) 79,463] 83) 8¢ 993 | 96,483} 96,58 215,225] 220,216) 311,6 6,804| 92 
S|) 2) ©): gaa Hae a= | ty Be asl | “ees eee) eel Se) 
ee eat North o an $ Sy l . 17,9 32,930! 31,895 
i) eaters | ae] | a! Gia] | Sh] SS) ea) Re) Ren) So 
oe ‘ . 3, 3) 6, ee ee ee ee t it 
Ini8 
85187] 49,336 19,076] 6 | 65 [Belfast and Connty Dowr} 1,424 963| 2,287) 2,437} 3C| 32 -- | 11,664) 11,712] 6,018) € 7,62 17,356, 80} 1% 
143,313) 93,15%| £0,065] nil.| nit.| Dublin and S.-Eastern....| 2'578 1.613} aie) 47509] 2+] 27 & | 2s}292| 24/502 12,263 13°50 wa Woot 160 | 166 
73810 au £45 aes 3 af Great @outhern & Westerz es 58 seal 2s.tep bast 18) 20 a 82'989 Sarore| getiee| secest| i7sizet aes 104.08 
» ) reat Southern estern 11,589 3 f 6; .431) 175,281, 172,1 
522,492] 175,202 87,26 3 | 3° Midland Great Wostern ..' 3,125| 6.472! 9,987) “sta! 171 16 és | ares! se2%s aerege 502! 76114! 69.7321” 598 
* From Feb. 1. @ On Arbitration Preference Stock. 


es The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 
reat Central Joint Committze on April 2, 1906. The figures for current year include only Metropolitan Company’s proportion ofthe joint lines’ earnings. 
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COLONIAL, FORBIGN, AND AMERICAN RAILWAYS 





































- | Recetpte. | Total Receipta. | | 3s | Receipts. | Total Receipts, | 32 | Receipts. | Tota Receipts 
ame, % |- | Name. | 5 ee Name. | 5 
sat [100 | ~ 1907, 1906. | $& | 907-1 i906. 1907.1 16 ! 3a a 7007. | 1906 | 1907. 1 1006. 
[rota EOowwmrayt ; £ 2 "Gans £ £ z |AMBRICAN. — Von. z x £ 
f: ™ and Sa Fen. 26 &.975| 4.027] 24.263 uy, ou B. ‘A. : + te Feb. 23 105,47 103,949} 703,986 648,033 Chic. Mil. & 8. P. ..) Dec. — |1,022,671 $88,142 6,320,€5715, 809,377 
Beng and Ww. 26| 22,038} 20,368) 87,716 238/0. Urug.ofM. Vid 23) 26,C8 10,675 315,605| 281,5:¢\Cinn., New Orleans, 
pene Feb. 2} 42,467| 40,95} 294,467 iT" o8 Cordoba & Rosar 24 iors 256 147,940} _and Texas ...... Jan. 28} 42,089; £4,417} $36,978) 948,374 
Vs aK 23] 23,600 28,067; 210,C0C| 21 $5¢ Cordoba Central 24} 3,230 24,785) Denv.& Rio Grande| Feb. 14} _73,320| _70,320;2,599,600|2,440,880 
Bu tate Lines 23 26?| 37,257) 288,333) 323,133/Oosta Rica. ....|Jan.26| 7,868 129,197| Erie \...........00. Dec. 838,904} 847, 405,090 Saat 
o — Pieces Jan. 26] 25,650 25,722| §52,671| 555,235|Cuban Central... Feb.23| 14,853 199,941|Great Northern. Dee. 778,971 =. -_ 6 oy 3 
6 an Northn.|Feb.21| 19,240} 13,382 |, 823,700 653,040) East Argentine| Dec. 28) 1,551 60,3€0| [linois Central. . 934,686 5,959, 55: 
I Pacitic. 21| 240,400) 2C1,400/8, 1800 7,270,600| Egyptian Delta.|Jan.26|  4,¢S° 179,601 Louisvi. & Nashvie. Feb. 14] 1821853 ie 2) eter 52/1 "082,636 
gut ndian...... 23| 106,933] 105,867) '865\657| '850,733|Entre Rios ....|Feb.23| 6.946 120,063| Missouri, Kansas. . 21} 89,497; 77, "195 (3 389,387| 2,831,149 
ai = of Canaia. 21} 137, 250) 227, 621,077, 424 bY 112/G. West of Brasil 23) 11,543 . 94,893iN. Y. Central and } 
In Penin 2?! 104,433/ 95,590) 265, 40,699| Inter. of Mexico 21| #155706 '4,482,740| 3,875,150 Hudson River ..| Jan. ae 1,437,154 | 12324607} 10318361 
inaien s 23) 17,480} 15,033; 159,687 131 018 Leo Idina .... 23 22,038 144, 92,395|New Orleans, N.E.| Feb. 10,600) 66,600) | 63,200 
= paieenebs 23] 27,517| 26,616) 189,658) 200 ICA ........ 21/$158000} 139, 926.700! Norfolk & West. ..| Dec. a 1C2,206|2,700,C00} 2,525,200 
be ne Central . 21) 2,551! 3,068] 28,097 20°89? Mezingn Natnal.|Jan. 21| $289486 7,439,737| North Pacific. ..... Dee. 1,055, 231 |7,347,370/6,593,241 
goa Indian ....|Jan. 26) 17,035] 15,247) 61,223 60,076| Nitrate Rails.*. .|Feb. 16 21,983; 76,843| Northern Central. ./ Dec. 19C,708|1,254. 131 as 
poutha. MahrattajFeb. 2 17,235) 17,425) 75,952} 77,332/Ottoman ...... 23) 5,106 31,447/ Pennsylvania. .....| Dec. 99,023) 1568: I 
uthera Punjab 16] 5,412/ 5,783, 35,052) 39,633\San Paulo...... 17} 32,485 157,963] Philadelphia & Erie| Nov. 168,688} &07,437| 787,898 
Anteommien. Untdof Havana} = 23/ 43,930 401,690 del.& ing| Dec. 682,858 4,208.2: 4,164,580 
ofagasta(Chili) | West. of Havana 23} 4,459 142,024 Southern Pacific --| Dee. 1,785,835| 12314182) 10720636 
an via ....|Jan. | 82,120 62.175 82.129] 89,172] AMBRI thern Bailway Feb. 14 211,600 | 1,328,860) 1,3:.9,000 
Argentine Gt. Wn.|Feb. 22] 16,721| 4.836) 652,473] 427,127| Ala. Gt. f Sthern. Jan. 28 879] 27, 435,823 St. Lo Dee. 757,505/4,878,25214, S 
B Ayres Wane) i) NOUS Grassi cre eran cereal Atehia'e Topeesibec. [Lsea eliaie aes 7a7 Texas and Breit. Jan. 2 1ye'040 9 20s;26017 268,817 
r 0 ¢ 955 1, os mi re" i 9, O on eoee ec. ’ 2 + 
B. Avves & Pacific 23 36,700'1,218,631 *965,208 Chsapke & Ohio! Dec. ,85t Wabash (Jan. Me 3,249, 74C12,946, 
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British Railways.—The Home Railway market was 
extremely depressed at the beginning of the week, one of the 
causes being another bad Brighton traffic return. Quite a 
dead set was made against Brighton “A” in consequence, 
and the price went lower than for the past 30 years. A 
marking was effected at 94}, but after that there was a rally, 
and in the general recovery on Wednesday this stock took 
the lead. It closes 44 above the lowest, at gg, but is still 
24 down on the. week. North-Eastern also gave way 
sharply, apparently on a revival of the old fear about labour 
troubles, but the recovery has brought it to about last week’s 
quotation. Great Northern’s came into favour on a good 
traffic, and, allowing for the dividends-deducted on 28th ult., 
the Deferred stocks show a good improvement. Great 
Western, North-Western, and Midland are all quoted 
ex-dividend, and in view of that circumstance, are fully 
up to last week’s level. South-Western Deferred has 
gained a point, but ye pee Great Central, Central Lon- 
don, and City and South London, in spite of the recovery 
recently, all show a considerable fall as compared with last 
week. The anticipations of the Caledonian and North British 
dividends, which will be declared during the coming week, 
are evidently not optimistic, as all the stocks have declined. 
The following were the rates of continuation on the 
principal Home Railway stocks at the settlement :—Brighton 
Deferred, } to ; Caledonian Deferred, 9d to 1s 3d ; Chatham, 
3d to od; Great Eastern, 3; to }; Great Northern Deferred, 
zs to 2s 6d; Great Western, 9-32 to 11-32; Hull and 
Barnsley, 2s 3d to 2s 9d; Metropolitan, ;), to}; Midland, } to 
ye; North British, +; to 3-32; North-Eastern, ;'; to 7%; 
South-Eastern Deferred, 4; to ~; South-Western Deferred, 
3°32 to 5-32; and North-Western, to +4. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £16,582, equal to 1°8 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show a decrease 
of £4,629, equal to 2°3 percent. For the current half-year the 
English and Irish lines exhibit an increase of £249,887, or 
2°1 per cent., while on the Scotch lines there is a decrease of 
£11,783, equal to 1°5 per cent. The latter are calculated 
from February 1st, while the English and Irish companies 
commence a new half-year from January 1st. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended the 22nd ult., 
amounted to £23,992 on a total mileage this year of 
4243 miles. The receipts for the corresponding week of the 
previous year amounted to £26,523, but at that date the route 
mileage worked was 435 miles. The receipts upon such of 
the lines of the undertakings as were working in both years 
show an increase of £1,008 upon the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 
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London and South-Western .. 
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American Railways.—The passage of the Aldrich 
Currency Bill through the Senate, and the pomapees of its 
becoming law, was regarded here as a strong bull point, and 
prices were put up substantially. Much to the surprise of 
the market, it was found that New York did not respond, for 
though the market there opened firm, a break occurred soon 
afterwards, and the bears got it all their own way. It appears 
that the disclosures made before the Inter-State Commission 
upset all the effect of the Aldrich Bill as a fresh crop of 
litigation is threatened as the outcome. Rumours of more 
issues of short-term bonds completed the demoralisation, and 
prices slipped away rapidly. Louisville and Nashville was 
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mentioned as one of the companies about to make an issue 
of bonds, and the stock of that road has fallen 4} points. A 
noticeable circumstance is a heavy decline in the Preference 
stocks of St Paul and of the Southern Railway. Great Northern 
and Northern Pacific have dropped substantially, and less 
marked declines have taken place in Atchison, Baltimore 
and Ohio, New York Central, Norfolk and Western, and 
Reading. The only exception to the general weakness in 
this market is the consistent strength displayed by Mis- 
souri, Kansas, and Texas. The general rate of continuation 
on American Rails at the settlement was 6 to 7 per cent. 

The following are the latest closing prices, &c., of the most 
proininent issues :— 
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Last W To-day. or Fall. Feb. 26. Feb. 12. 
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Chicago, Mil., & St. Paul, C Stk. 
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Do Preferred Shares 
Erie Railroad Com. Stock 

Do Ist Pref. 
Mlinois Central Shares , 
Louisville & Nashville, C Stock 
New York Central Shares .... 
N.Y., Ontario, and W. Reg. Shs. 
Norfolk and Western Common 

Do Adj’t Pref. 
Northern Pacific 
Pennsylvania R.R. $50 Shares 
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Colonial and Foreign Railways.—Canadian Pacific 
shares have kept fairly steady, and allowing for the dividend 
and bonus deducted on Thursday, there is only a slight 
difference in the price as compared with last week. A good 
deal of activity has been developed in Grand Trunk junior 
stocks during the past two or three days, the demand being 
due to some extent, it is reported, to operations in Paris. 
The Ordinary and Third Preference stocks have risen 27 and 
% respectively. Mexicans have resumed their remarkable 
upward career, and it is now stated that the purchases 
emanate from the Mexican Government, which is seeking by 
this means to obtain control of the road. The Ordinary 
stock has advanced 7}. Interoceanic Preference has also 
been in active demand, and is substantially higher in price. 
A moderate business has passed in Argentine Railway stocks, 
but the tendency of prices is towards a lower level, several of 
the leading issues having dropped a point or so. San Paulo 
(Brazilian) has moved up 6, to 218, and the shares of the 
Nitrate Railways Company show a small improvement. 
Rates of continuation in this department were as follows :— 
Grand Trunk Ordinary, 1s 3d to 1s 9d; and ditto Thirdt 
Preference, 3s to 4s; Mexican Ordinary, $ to }; ditto Firs 
Preference, 3 to 4; ditto Second Preference, } to j. 
The following shows the net movement on the week in 
some of the principal issues :— 

** Making-up” 
e—Closing Prices— Rise Prices. 
Last Week. To-day or Fall. Feb. 26. Feb. 12, 
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B.enos Ayres and Rosario Ord. 
Buenos Ayres Great. Southern 
ian Pacific, Shares 
Grand Trunk of Canada Ord... 

Do First Preference 

Do Second Preference 

Do Third Preference eo 
Great Indian PeninsulaB .... 2 ee 
Mexican Ruilway, Ordinary .. eo 

Do First Preference 14 eo 

Do Second Preference 94: ee 
Nitrate ee 
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Mines.—Outside Diamond shares, there is little of interest 
to record in the South African market this week. Though 
there has been no general fall in prices, business has been 
slack and the market idle, and where changes have taken 
place on the week’s trading, oe have more otten been down- 
wards than upwards. Angelo Deep, Rand Mines, and 
Consolidated Goldfields have all of them risen a trifle, 
while rather more important improvements are shown 
in Robinson Gold and Rose Deep. On the other hand, 
Witwatersrand Deep have fallen, together with New 
Primrose, small declines also being recorded in Gelden- 
huis Deep, Knight’s Deep, and May Consolidated. De 
Beers Deferred have fluctuated from day to day, but the 
tendency has been upwards, and they end the week higher 
than they began it. Lace Diamond, Jagersfontein Deferred, 
and Premier Diamond Deferred are all slightly lower, but 
New Vaal River is a trifle up. Rhodesians have been rather 
weak, and though Chartereds are unaltered, Giant Mines and 
Globe and Phcenix are lower, but United African Explora- 
tion have risen. Siberians have been firm throughout the 
week, and prices generally have risen, movements in 
this direction being recorded by Orsk Goldfields, Sesan Syn- 
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dicate, and Troiztzk Goldfields. Few changes have been 
recorded in the Australian section, though Loddon Valley 
and Victorian Deep Leads have both lost on balance. 
Amongst Copper mines, Rio Tinto have continued their pro- 
gress, and, though their price relapsed on Tuesday, they 
recovered next day, and began the new account vigorously, 
rising 1} in the course of Wednesday’s business, and 1% 
on Thursday. Rises are also recorded in Cape Copper and 
Great Cobar. Altogether, Copper shares have been about 
the strongest feature in the whole mining market. 

The following are the prices and variations of the more 
active shares :— 

SouTH AFRICAN. 
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Gotp MINES Week day. Fall. Week. day. Fall. 
Angelo eecccccoceee oe oot % Desr Lrvets (Con.) 
APEX .cccccccccccee Stnke+ Sh oot Jupiter .......ccc00 8. oot 
Aurora West United ° eo ec |Kniehts Central .. 13... liy..+ * 
Bantjes Consolidtd, se dee -. | Knight’s Deep .... 24x.. 2f5..— 
Bonanga ......0000 3X+0 «e «+ | Ganglaagte Deen .. 23 .. a 
Buffelsdoorn Estate ee e+ «+ |ModderfonteinDeep 15.. l4.. .«- 
City and Suburban 3] .. 33 ..— & | New Steyn Hstate.. lj.. lis. -- 
Comet ........000. 1g... 18.-- ++ | Nigel Deep ......-. 3 .- we. . #0 
Consold. Main Reef ee 38X.e+34- | Nourse Mines...... 28 .. ie. «4 
Crown hidiwecees ° 8 +e ee |Rand Mines ...... 633%... 64% .+ i 
Driefontein........ 2s-- 27s-- +-- | Rand Mines Deep.. 3 .. ce. 6a 
Durban Roodepoort ve «+ «+ | Robinson Central.. 5;4*.. ats ‘ae 
East Rand Prop, .. 44§.. 43 .-+3% Do Deep (New) .. eo Sygeet Hs 
Ferreira ......-... 19x.. 19 .. ~- | Roodepoort Central oo “a 
Geduld ........0000 2xe-e -o— tu| Rose Deep .....-.. 4}%.. oot 
Geldenhuis Estate 2}sx.. 2+%.. .. | Simmer &Jack Hast ly... 1 ..— % 
Ginsberg .......00+ oe be « Do West ........ lig. ldy.e «. 
Glencairn Main Rf. #8.. 43%-- se |Simmer Deep...... 1 .. 1 .. «- 
Glynn’s Lydenburg : . . South Knights .... &.. &.. .. 


ee 
+" 4 
Be? oe 


Heriot (New) ...... 32 .- 3 ste : 
Tubilee .....cccccce oe. : Witwatersrand .... eo Spex 


Jumpers 
Kleinfontein (New) 2.x... 2:-- «+ 
Knig! 


— oe 
Goch (New) ......+6 lys.. .- | Van Dyk.... o.0ee 1h ee 
Xee+ ¢ Village Deep ...... : 
— Bs 
Lanp, Diamonp, &¢, 


rot da Anglo-French Exp. 1,%.. ae a 
** ** |Qons. Gold Fields.. 44;.. 433..+ #% 
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O'S cccccccece 


Lancaster ...cccce 


oe: 
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Lancaster West.... ee oo ce Do 54 % lst Deb.1034" . 1034 
Langlaagte Hstate.. 2ix.. 24... .. 1034 ..1034 ..  -- 
Lanelasste Block B  vm.. De Beers Def...... 29}. 30 ..+ 4 


Lui "a Viei.... . 
May Consolidated... 23x. 
MeyerandCharltor 43x. 
Modderfontein .... Gye. 

Do Extension .. . 
Nigel ....cccccccece 2 . 


North Randfontein 


1721_"3,| Do Pret. «00... 19) .. 198. - 
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Goers (A.) & Co..... ly. 
ii: ors Henderson’sTrnsvl. 4.. 
lgx..— #4 
X.e+ 


atone 


Jagersfontein (Def.) 10f,.. 10%4..— & 

copene Seeentele . . z Johnnsbrg Cons. In, 13.. 145.-+ & 

ae meer 4 . e Do Esta eaneee 13... 14 oe oe 

Princess Estate.... Be°° yGn°° °° |Mozambique ...... 34-- 2 --+ we 

Randfontein ...... 148 ate: ** |New African .....- lyg.- Its. -- 

Rietfontein (New).. 2§x ** *; |OceanaConsolidted 1 .. 13y..+ dy 
Robinson DeVilliers 84x.. 9 --+ 4 | Dremier(Tran.vaal) 

Do Randfonteing 14 .. lésx..+ si |" Deferred .....+++ 12h -» 118 «-— 
Rocdepoos United 18 .- Mfrs + |g. A.Gold Trust... 23.. 28... 
Geeks cccccscesees de; deo -. |gemmmnncemnan ies Hho 
Simmer&Jack Prop. 133x.. 1. mig — ye ee ee 
oa _ Transvaal G'ldfield 17s.. 1iy.. -- 
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Village Main Reet 34f.. 47..+ Reopesia 
Vogelatruis ......06 +“ ee e+ |Bechuanaland .... 3.. 33--— a 
West Rand ........ ° -. e+ | British 8.A. Chartd. i 138. e ee 
Wolhuter Goid .... ; 2h ..— de| Do 5% Mort.Deb. 101 .. 10k... 
Worcester ......06 o Bee os i aika .... . oo ee 
oo, °° “ o— 8 
Lomagunda Devt... e = 
Deer Levers. MashonalandAgnoy 41-- Hh-.— 
Angelo Deep ....... %.. 1 ..+ & | Matabele Reefe.... . § em 
Crown Deep........ 123x.. 128... .. | Rhodesia Copper .. o fat 
Driefontein Deep .. -- 3 --— | Do Expl.& Devt. 1f.. lk... .. 
Durban Roodepoort 1ys.. 14 ..— #s/ Rice Hamilton .... y.- co es 
Ferreira Deep .... 58... 53 ..— Selukwe Gold...... -_ se ee 
Geldenhuis DP.. 6x.. ae. 0 Fe cy Cons.. - co ce 
Glen Deep ........ 2}... 25-.+ dy} Willoughby Cons... 43.. -- ee 
Jumpers Deep .... 18... 1g... .. ‘ZambesiaKxploring lyg.. lyg.. .. 
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Week. day. Fall. Week. day. Fall. 
Abbontiakoon...... - ee «+ | Gold Coast Amalgd. Sth ee 
Ashanti Goldfields 4%.. 32.. .. | Zequah & Abosso ee o— ds 
British Gold Coaet es oe ce | WMBBRU...cccccccce oo § oo 
WantiConsolid, 10/ ys-. ieee «- | 
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Associated Gold.... 13... 14 ..— 4 | Ivanhoe Gold Corp 7;;.. —wt 
Associated N.Blocks 1 —_ Kalgurli .......... ee ots 
Gld Horseshoe Est. 6}4.. 73 ..+ #4) Lake View Consols Ke ee 
Great Bouder Prop. 14... 14... ~ | Lond.@W.A.Expln. #.. 2 ..— gs 
Great Boulder Per. 43.. § ..— 33 | Oroya Brownhill .. 2 .. 14§..— 2 
Great Fingall Cons, 2§ .. 11%..— ¥;' Sons of Gwalia .... 1i.. 14 ..— # 


CoPrpPpER AND MISCELLANEOUS. 
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Last To- or Last To- or 





Week. day. Fall. week, day. Fall 
Anaconds..........158 .. 15h .. .. |Nundydroog ...... 1;%.. 13 ..— 2% 
Broken Hill Prop.. 44 .. 424x..+_ 3 | Ooregum ...... ieee. ee oo 
Cape Copper ...... 10g .. 123 ..+1% Do Pref.......02 2 oo 
nee — ° oe +e «- | Rio Tinto “ae a oo 8 

n ° WB. cccce ee oot 
Mount L ell (£3 ee 43 . 2 oot oy | ee ecee 


Mcunt 4 | Waihi Grand 3 oferty 2t 
Mysore (103) s-ssc. Ob s+ Oh ce ee ee 
Miscellaneous.—Speculation in Hudson’s Bays has again 
been in evidence, the price having risen 1, to 116}, after being 
118. Pekin Syndicate has recovered, and there is still a good 
demand for Australian and Argentine Land shares. Electric 


Lighting shares exhibit some weakness, while Insurance and Tea 


“shares have improved in market value. Iron and Coal com. 
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panies show only fractional variations up and down, except 
for a rather heavy fall in United States Stee!. Anglo “A” 
has further receded to 203, and London General Omnibus is 
down to 69}, after a marking at 69. Imperial Ottoman Bank, 
London Bank of Mexico, and National Bank of Egypt have 
moved up, while lower prices are given for Bank of Africa, 
Industrial Bank of Japan, and .Union Discount of London. 
Breweries, as a rule, show weakness. In the Industrial list, 
advances are marked in Associated Portland Cement, Con- 
solidated Signal Company, Fine Cotton Spinners, Grama- 
phone and Typewriter, W. T. Henley’s Telegraph Works, 
and White, Tomkins, and Courage. There are declines in 
Waterlow Brothers and Layton, Nobel-Dynamite Trust, 
Martin, Earle, and Co., Dick, Kerr, and Co., Humber, and 
Daimler Motor. 





MISCELLANEOUS. 
Closing Prices, Rise 
Last To- ur Last To- or 
Week, day. Fall. 


Allsopp Ord. ...... 13 .. 134 ..+ Hudson's Bay...... «e116 ..+ 1 
Anglo-American Tel 65x .. ae ee Lon. & County Bank 913 .. i 


Armstrongs........ -- 3 .. .. | Lon. & West. Bank 514 .. 514 ..— 3 
British Elec.Tractn. ee ee -- Lon.Genl. Omnibus 744 .. 693 ..—5 
Brit.Invt. Trust Def.1794x .1 ae Lyons (J. & Co.).... -- 6 ..+8 
Brunner,Mond&Co 53 .. a» .#e Metpn. Elec. Supply 74 .. 7 .. 
Coats (J. and P.) .. ° ee e+ , P.and O. Deferred..2244 .. — 
Cunard Steamship.. 15 .. «++ 3} Vick’rs S’ns & M’xm 27% .. 275.- «-- 
Eng. Sewing Cotton + mae 06] lersand Pond .. -- lg. 
as Light, &c...... 96x .. 8. 


o6 le co as Steel Corpn... 463 .. 46 ..— 8 
uinness Ord.......570 ..550x ..—10 Do Pref. .....-.-l07Zx..l07} ..— § 
Harrod’s Stores.... 455 . 4y%.. .. 
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‘Dividend % per 3= . | Corres- 
| Annum | $3% qpaies 
Company. Period. To | = ~ — 
} | ome fe 
feanentany Final. | AS Year. 
Aerated Bread Co....... Half year Dec. 31 | 3s p.s. a oe 3s p.s. 
Brown Bayley’s Steel | | 
Works.........000- Half year; Dec. 31/ .- 25 174 2 
Cardiff Junc. Dry Docks; | 
and Eng. Co. ...... Galf year; Dec. 31; .. 7 5 ee 
County of London Elec- | 
_ tric Supply Co. ..../Half year} Dec. 31 | .. 6 5 6 
Friswell (1906).......... Half year| Dec. 31 10 ee ee ee 
Indemnity Mutual \ s 
Marine Asso. Co. ../Half year; Dec. 31 oe 6s p.s. « 6s a. 
Jessop (Wm.) and Co. ..|Half year; Dec. 31 ee 124 82 1 
Metropolitan Electric | 
Supply Co. ........ Half year, Dec. 31 « 8 8 10 
Moss Bay Hematite Iron) } 
and Steel Co. ...... Half year| Dec. 31 4 4 eo 4 
North British Locomo- 
tive Co. ........6 eee| Year | Dec. 31 « “< 12 10 
Oroya Brownhill Co..... Quarter aa 4s p.s. aa .. (48 ps. 
Paquin ....... wdagedaed Half year; Dec. 31 Py 26 18 | 22 
Prince Line........... -{Half year| Dec, 31 5 “a eo | 5 
Rhondda Valley ' 
Breweries ........ --|Half year Dec. 31 oe 12 12 ee 
South Metropolitan | 
Electric Light and | 
Power Co......... .--| Year | Dec. 31| oo ee 24 28 
Surrey Commercial } 
Dock Co.......+++-- Half year! Dec. 31 oe 5 « |- & 
Tredegar Dry Dock and } 
Wharf Co.......... Year Dee. 31 ee ee 2 | ce 
Vickers, Sons, and | 
Maxim ........000- ‘Half year| Dec. 31; oe 20 15 2 








Hatices and Reports. 


INSURANCE COMPANIES. | 
BRITISH LAW FIRE.—The report for the year 1906shows a gross 
premium income of £104,149, against £99,617 in the previous year, 
and a net premium income of £88,304, against £83,208 in 1905, an 
increase of £5,095. The net losses amount to £34,710, the loss 
ratio for the year being 39°3 per cent. The accounts show an 
available balance of £27,589, and the directors propose to carry to 
reserve £6,000, to be carried to a separate fund to be called 
employers’ liability account. A dividend at the rate of 8 per cent. 
for the year is now declared, and in addition a bonus of 2 per cent., 
both free of income-tax, leaving £9,202 to be carried forward. 
MARINE AND GENERAL MUTUAL LIFE.—The report for the 
year ended December 31, 1906, states that during the year proposals 
for the assurance of sums amounting to £318,043 were submitted 
for the consideration of the board, and 922 proposals securing 
£276,168, after deduction of sums re-assured, were accepted and 
completed. . The newannual premiums thereon, after deduction of 
re-assurance premiums, amounted to £10,130, and single payments 
of £307 were also received. The total premium income tor. the 
year amounted to £130,265, compared with £128,461 in the fre- 
ceding year. Interest and dividends received amounted to £55,665 
after deduction of income-tax—an increase of £3.729 for the year. 
The claims by death involved payments of £42,963, including 
bonus additions. Endowment assurances amounting with bonuses 
to £10,848 matured for payment to members during their lifetime. 
By the death of nine annuitants payments of £584 per annum have 
ceased. The surplus on the year’s working amounted to the sum 
of £98,117, and the assurance fund at the close of the year showed a 
total of £1,480. 
WESLEYAN AND GENERAL.—The report for the year ending, 
December 31, 1906, states: The total number of members an 
policyholders at the close of the year was 1,193,329, an increase of 
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ae Appropriation. 
e — - resus 
- — —— a Dividend. Corresponding 
ear rom er ———— — Carried to Peri i 
Company. Ending 7 Last : Paym’nt — a= Absorb- | Reserve, | Balance noe ron 
ccount.| o : nt. ing. . 
Deb. Int.| Pution. | “per” | nerd’ tion, he Norward) Net | Divi. 
Annum.|Prf.Div.) Profit. | dend. 
Banks. | | £ £ | % £ £ £ | £ % 
Anglo-Californian .............0-- | Dec. 31 | 10,331) 48,858) 58,889! 8 | 23,675 20,000; 15,214 42745 8 
Bank of British North America ....| Dec. 31 37,861 67,255, 105,116 7 40,000 45,505; 1961) 59.067 6 
British Linen (50) ........ eseceess| (Jan. 15 | 66,521) 207,267) 273,788, 20 187,560 10,000; 76,288) a i 
City Bank of Sydney ........ onengn *Dec. 31 | 1,505 6,049) 7,554 24 5,000 1,000; 1,554' 6068 24 
Civil Service ......... ich scueedsean Dec. 31 329) 966 1,295 23 599 454 242 1,075 nil 
Commercial Banking Co. of Sydney..} *Dec. 31 22,877, 67,983} 90,860; 10 50,000 15,000; 25860) 65,263} 10 
German Bank of London ..........| Dec. 31 | 3,403; -29,420) 52,823 6 24 000 . 8,823} 31,028 6 
Queensland National ..............| *Dec. 31 «> | °30,420} 30,420; .. a 30,420) .. 22,308; .. 
Town and County ........ eocesess| Jam. 3a 3,07€ 37,327} 40,405) 123 31,500 7,500} 1,405) 37,909) 123 
OrneR Companies. | | 
A. Baker and Co. (1898) (36)........ Dec. 31 205! 13,860) 14,065) 5% 11,000 2,678 387} 13,508 6 
Artisans, Xabourers, and General 
Dwellings ........sece.seeeee.| Dee. 31 | 243) 131,878 +134,6221 5 133,924 oe 698} 127,906 5 
Brompton and Kensington Electri- | 
city Supply ............. esses} Dec. 31 | 8,684; 30,953 39,637, 10 18,491 12,000; 9,146; 29,910} 1¢ 
Cagliari Gas and Water (31)........ Dec. 31 5,265) 14,930 20,195) 8} 12,375 1,000 6,820): 14,589) 8} 
Charing Cross, West-End, and City | 
Wheotridity .......sccccccsccees Dec. 31 14,436 28,138 42,574| 5 | 38,000 es 4,574; 37,464 5 
City of London Electric Lighting ..| Dec. 31 22,235 106,926) 129,161) 6 §3,040 45,500; 20,621! 311,397 6 
Croydon Gas....... Suvee's ccccnesce] “as. 32 4,527, 20,311; 24,838} 10 20,378 _ 4,460} .. ei 
Fastmans ................ nenebnee Dec. 31 8,314) ‘ 94,902) 6 73,712 10,000; 11,199} 85,527 6 
Hove Electric Lighting ............ Dec. 31 692, 10,930; 11,622) 9 6,804 4.000 818) 10,239 9 
International Investment Trust (32)} Jan. 31 | 4,413; 41,913) 46,526) 3 3'7,050 5,388} 3,888) 40,946 3 
John Oakey and Sons ......... eeee.| Dec. 31 | 3,579) 29,379) 32,958 15 24,750 3,000 5,208; .. ha 
John Wright and Eagle Range ....| Dec. 31 8,513 54,112} 62,625) 20 46,244 8,000} 8381) 54,785) 20 
Law Land ..........se00. sevens Dec. 31 1,743; 32,806) 34,549 8 24,275 8,500} 1,774) 31,158 8 
London General Omnibus..........| "Dec. 31 | 9,601) 44,270) **31,513! 5 23,977 7,535; 13,422 6 
London Road Car (35} .......... .-| *Dec. 31 | 5,013) 6,605 9,618| § 831 6,311 2,476; 14,313 5 
London United Tramways (33) ....| Dec. 351 1,116; 97,100; 98,216, 3 82,366 10,000 850; 89,258 3 
Metropolitan Trust........... eosees| Jan. 1 2,663; 25,118) 27,782) 74 | 21,375 5,617; 2,790 21,939 7 
New London Brewery ..........-.| Dec. 3l 1,064; 10,839) 11,903) § 10,000 ‘i 1,903 9,654, § 
Samnuggur Jute Factory .......... Dec. 31 7,045) 51,085) 58,130} 10 | 22,500 18,810 16,820 53,356 2 
Titaghur Jute Factory ..... eseeeee| -Dec. 31 8.968 53,846, 62814, 10 | 34,663 12,400 15,751 42,988 10 
Walkers, Parker and Co. (34) ......| Dec. 31 10.317; 10,174; 20,491) nil os | ee | 20,491 6,644 83 
William Jessop and Sons ..........| Dec. 31 8326| 50,676 59,002! 8} 26,905) 23.500} 9,597) 39,365) 83 


* For half-year. + Including the sum of £2,500 transferred from revenue reserve fund. ; Nine months. § Preference dividend only. 
** This sum includes £11,180 interest and dividends, and £15,000 transterred from general reserve. 
(30) British Linen Bank.—Since the date of the last report the name of the.bank has been altered by Royal Charter, and its new 


name and style is the British Linen’ Bank. 


(34) Walkers, Parker, and Co.—In view of the increasing difficulty of financing the company, the directorsdo not recommend a 


dividend this year. 


Interest on the 6 per cent. cumulative preference shares has been in arrear since 1892. 


(35) London Road Car.—When the motcrs bought to replace horse-cars were presented to the police authorities for licensing, they 


wereirejected on the ground of.not being fit for.public use. 
the company, 


In other respects police restrictions have severely hampered the business of 


(36) A. Baker and'Co.—The sum carried to depreciation and reserve includes £678 used to write off the balance of the suspense 


accouut, which represents loss at railway stalls in 1905. 








68,114 on the ‘year, after allowing for lapses and deaths. The 
total income for the year was £780,277. The claims paid during 
the year amounted ‘to £319,366, making a total of £4,267,380 paid 
since the commencement of the society. The total amount of 
accumulated funds .at the .end-of the year-was £1,120,181. The 
third annual valuation of the life assurance and annuity depart- 
ments of thesociety has been made for the year ending December 31, 
1906 ; the results have been submitted to the consulting actuary, 
H. W. Manly, Esq., F.I.A., whose certificate and recommenda- 
tions, together with the valuation balance-sheet and detailed 
particulars required by the Board of Trade under the Life Assur - 
ance Companies’ Act, 1870, were presented at a special meeting. 


MISCELLANEOUS COMPANIES. 

COUNTY OF LONDON ELECTRIC SUPPLY.—The directors. recom- 
mend a final.dividend on the ordinary shares at the rate of 6 per 
cent. per annum, less income-tax, for the -half-year ended Decem- 
ber 31, 1906, making 5 per cent. for the year. The sum of 
£21,000 ‘has been placed to reserve for depreciation, and about 


_. £5,000 carried forward. 


NEW EGYPTIAN.—The profit and loss account for the year 
ended June 30th showsa credit balance of £30,262, sufficient tohave 
permitted of the distribution of a 5 per cent. dividend, but, having 
regard to the engagements of the company and the protracted 
termsof payment stipulated for for buyers in Egypt, the directors do 
not recommend any distribution for the present. If, however, 
negotiations now proceeding for the sale of some of their pro- 
perties are successtully concluded, the directors hope to be at once 
in a position to declare an interim dividend. The directors have 
made a valuation of the landand share assets (exclusive of land 
‘mow-in (process of reclamation), based as far as possible on the 
market quotations and on offers actually received for some of the 
land, which shows:an appreciation over cost price much in excess 
of the £100,000 estimated in last year’s report. 

WYMAN AND SONS.—The accounts for 1906 show a net profit of 
£21,974, and with £6,962 brought forward makes a total of £28,936, 
which has been appropriated as follows :—Debenture and loan 
interest, £6,195 ; preference dividend to December 31, 1906, £5,907 ; 
part expenditure of establishing country works, £6,833—£ 18,935 ; 
thus leaving {10,000 for ordinary share dividend, and a balance to 
be carried forward. 


a 


MINING COMPANIES 

MYSORE GOLD.—The following is a copy of a cablegram received 
from the superintendent at the mines, dated 28th ult.:—‘‘Fire now 
completely extinguished as far as can be seen. We have resumed 
work at Ribbledale's most of thepoints and hoisting. 120 stamps 
are running still. Hope to start more when floors repaired. 

PREMIER (TRANSVAAL) DIAMOND.—The report for the year 
ending October 31, 1906, states that the accounts for the year dis- 
close a profit of £673,349, of which £55,024 is allocated to general 
equipment, and out of the balance of £617,425, the Government 
share of 60 per cent. amounts to £370,455, and the shareholders’ 40 
per cent. to £246,970, adding 45,639 brought forward and £9,035 
received for interest and sundries, balance available is £261,644, 
out of which dividends amounting to £260,000 have been distri- 
buted, and £1,644 is carried forward. The directors state 
that the method of preparing diamonds for sale, viz., careful 
classification and assortment of each month's finds in Johannes- 
burg ; transmission to London ; reclassification there for the London 
markets, must always result in a delay of from three to four 
months between production and realisation. The consequence must 
be that the company at all times will have to carry a stock approxi- 
mating the amount. disclosed in the present balance-sheet. It is 
thus clear that, in order to meet the financial requirements neces- 
sitated by the regular payment of dividends on both classes of 
shares, the large amount represented by stock of diamonds on 
hand must be made available for the purposes of the company 
pending realisation, and consequently the matter of the creation of 
a trading fund is engaging the serious consideration of the directors. 
Whilst the board have not framed any scheme, and although the 
matter does not require immediate solution, they are strongly 
eagens, in view of the existing law, to an increase in the capital 
of the company, or to any issue of debentures secured by a general 
charge upon the property of the company. They feel certain that 
the large quantity of diamonds, which must necessarily be on hand 
at all times, for the reasons above mentioned, will provide ample 
security for any monies that may be raised to create a trading tund. 

TURF MINES.—The report for the year ended September 30th 
last states that in terms of the resolutions at a special 
general meeting of shareholders held on May 26, 1906, the capital 
of the company has been increased from £1,500,000 to £1.787,500 
by the creation of 287,500 new shares of the nominal value of {1 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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each. The mining property now consists of the freehold mynpacht 
on farm Turffontein, No. 219, comprising 240 50 mining claims and 
of 64,936.36 mining claims, which latter have been purchased 
during the year under review in exchange for the 287,500 newly- 
created shares referred to above. By gaining possession of these 
claims the company has been enabled to enter into an agreement 
with the Village Deep under which the latter will connect with the 
Turf Mine vertical shafts. 














The Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions. continue to assist land cultivation, and 
crop prospects remain free of any drawback, while field work 
makes excellent progress in all parts of the country. The volume 
of business has by no means been of an expansive character this 
week, due in a measure to checking influences, occasioned by an 
uncertain, outlook, which arises at present from abroad. Wheat 
and flour, in the meantime, are a good deal weighed down by 
the abundance of former which Argentina promises for the 
next few months. English wheat is very firmly held, but con- 
sidered relatively cheap, compared with foreign, while supplies 
continue limited. Country millers now buy in smaller quan- 
tities, being fairly satisfied by their recent purchases. ‘Really 
suitable lots sell without difficulty when wanted. London trade 
remains dormant. Whites, delivered up, range at 30s to 31s 6d, 
and reds 29s to 30s 6d per qr, 504 lbs. In local districts reds 
usually move between 28s and 2gs. Chicken wheat, 26s 6d to 
278 per imperial qr. Imported descriptions, though quiet of 
sale, are closely considered by the trade through continued short 
supplies, and the backwardness of America and Russia this 
season. Scarcity of Manitobas makes itself felt more and more, 
and very little remains available on landed terms. Spot interest 
centres mainly in Russian grades and Australia, the latter being 
steadily shipped, but in small compass on spot. New Zealand 
exhausted. No. 1 Northern Manitoba, at 34s, and No. 1 hard 
ditto, at 35s, both ex ship, are quite nominal. Russian, on 
sample, ex granary, 29s to 33s. Australian, 32s 6d to 33s, ex 
store, 496 lbs. New Zealand stationary; short berry at 30s to 
31s, and long berrry 31s to 32s. Choice white Karachi, ex ship, 
to arrive, 30s 6d to 31s. Plate, on passage, 30s to 31s. The 
flour market has manifested no material alteration since last 
Monday. American patents are not freely offered, and move 
steadily, but bakers’ grades, on the other hand, are more than 
sufficient for requirements, the tendency of latter being against 
sellers. Minneapolis first patents, 23s gd to 24s 3d, landed, 
with Kansas patents ruling at 22s 6d to 23s. Of bakers’ grades, 
Iron Duke, 19s, ex ship; 19s 6d, ex store. ‘town and country 
makes weak. No. 1 quality households, 22s 3d per sack, ex mill. 
Country flour continues plentiful, and freely railed to London. 
After being in fairly good demand, and prices inclined to 
harden, the cargo market for wheat assumed a quieter aspect, 
and River Plate qualities were offered at some decline. South 
Australian, shipping or shipped, sold, 30s 414d; ditto, January- 
February, 30s 6d; ditto, March-April, 30s 6d; the Douglas Hill, 
Danubian, on three samples, February oth, at 27s 6d; 
Danubian, February-March, on sample, at 278; Rosario- 
Santa Fé, 63% lbs, January 18th, per the Meadowfield, at 
298 9d; 631% lbs, ditto, per Carnmuir, early February, 295 6d; 
the Arosa, 63% lbs, February 13th, 29s 6d, net; asailer, Barletta, 
65 lbs, February-March loading, at 29s 714d; and the Clara 
Menzell, February 2oth, O.S., at 29s 3d. A moderate business 
was concluded in parcels. No. 1 Northern Manitoba, April- 
May, sold, 31s 414d; May-June, 31s; No. 2 ditto, afloat, 32s; 
April-May, 309 9d; choice white Karachi, shipping or shipped, 
308 734d; February-March, old terms, 30s 6d; red Karachi, 
shipping or shipped, 30s 114d; 63 lbs La Plata, afloat, 29s 3d; 
63% Ibs, afloat, 29s gd; and 64 lbs, ditto, 29s 6d to 29s 414d. 
Quantity afloat for Europe is estimated at 3,360,000 qrs, as com- 
pared with 3,570,000 qrs at same time last year. English malt- 
ing barley is nominally unaltered, business now being virtually 
at a standstill. Grinding barley fully maintained the last en- 
hancement, on continued short supplies, and Odessa-Nicolaieff 
1s quoted 22s 6d; Persian, 20s 3d, both ex quay terms. In the 
cargo market, Azoff, eight options, March-April, changed hands 
at 21s od. Flat maize, 3d easier on the week, through ample 
shipments and other temporary causes, and is quoted 21s gd to 
22s, ex quay. Round corn, however, proved fairly firm. Odessa, 
21s 6d, ex ship. La Plata, 22s gd, ex quay. Cargoes of this 
grain ruled steady, though quiet. Odessa parcels, afloat, sold, 
228s to 21s 714d; ditto, March, 21s 1o}¢d; February, 21s 9d; 
American mixed, February, 20s 714d; March, 20s 744d; and 
Galatz-Foxanian, April-May shipment at 21s gd. Foreign oats 
strong, and 3d to 6d dearer on tne week, shipments being very 
backward, with the exception of Plate. 38 Ibs Russian, 17s 9d 
to 18s, ex quay, as to sample, and La Plata, 18s to 18s 3d, ex 
quay. To arrive, La Plata, February-March, sold, 17s to 
178 434d, bulk, and bags, 17s 6d to 17s 7%d. Imported beans 
and peas unaltered. 

The following table estimates the home consumption of wheat 
during the harvest year 1906-7, contrasted with 1905-6, 1904-5, 
and 1903-4 :— 
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| 1906-1907.| 1905-1906.| 1904-1905. 1903-1924. 


























| cwts. cwts. owts. owts. 
Nhe (25 _— to — om seat 400) “rm +S oT DOD aoe 
| 45,161,100, 46,625,900! 154,524,000 £7,151.400 
Aad reek ending Pet. 25 — Niment Maze) 2050, 288800 "28,00 
tagger eae) ae 
saan vo NOUR cca" sajas" a] 18820" 47.1860) $5,808,500) 58,4450 
home-grown wheat ......--..eseee- 20,738,706, 23,846,800, 13,217,800; 13,935,700 
Twenty-six weeks’ home supplies ..| 67,591,900 71,045,900 €9,023,300| 72,680,C00 
average price of Hagan wheat vey 89 | Suse | ab | afd 
BS POL CWE 2... ccccccccccccccccccces | edeak neler | eamekt neti 








= in ewts. | 23.351.200' 25.126,10C 


‘ Visible supply” in U.S. centres,bush.| 43,513,0C0, 46,902,000; 36,528,006; 35,599, 
Do do i 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended February 23, 1907, and for the corresponding week in 
each of the years from 1906 to 1903 :— 


| QuanTITIES SOLo, | AVERAGE Pricss, 
| 








| Wheat. | Barley. Oats. Wheat | Barley. | Oates. 
1907. | ars beh| gre tsh| ars beh| 8 9 / s a 8 @ 
Feb. 23..| 76,580 0 | $3681 2| 39559 1 | 2610 | 242! 17 9 
16.|| 83514 2 | 69,221 1| 3872 7 | 267 / 241; 7 

9..| 77,659 0 | 74324 1| 3047 2 | 266) 25 | 177 

Z..| 84370 6 | 86031 4| 38928 5 | 263 | 44) 175 

Jan. 26..| 80321 0 | 109,273 7| 45887 3 | 262 | 245 | 17 5 
19..| 75,207 5 | 104417 4/ 37413 1 | 2612) 41) 1 5 

1606 ......| 79,142 5 | 41699 7 2 5 | 2810 | 241] 190 
1905 11.21] 4265 7 | 39509 1} 30627 2 | 3010 | 2 0j| 1610 
1904 2...2.} 40,339 4 | 49934 0| 34217 c | 2710 | 224] 16 3 
3 | 57,702 0 15 3 | 23 2 17:1 

{ 


1903 nn 61,460 





THE IRON AND COAL TRADES. 

Business during the last week has not been more favourable 
to producers of pig-iron, and the market is still under the sway 
of speculators, with the result that buying orders for forward 
delivery are much smaller, both in number and bulk. But con- 
sumers are not likely to benefit to any great extent by waiting, 
as the undertone is still very strong, and the spring shipping 
season, which heralds the opening of the German inland water- 
ways, will doubtless bring an advance in prices. The American 
demand has not yet been satisfied, and further large require- 
ments are on companies’ books, and these features, with a con- 
tinuation of the prosperous times in the trades in which iron is 
so important here, will create a rapid decline in stocks, and so 
narrow the scope for speculation. Considerably over 100,000 
tons of metal were exported last month, so that the good open- 
ing of the year has been well maintained. The hematite market 
continues strong, and although West Coast warrants are down 
to 73s, makers’ prices are very little below 79s, the great dis- 
parity being the result of the high prices charged for ore and 
coke. To-day’s (Friday’s) Glasgow quotations were as follow :— 

Cleveland, 55s 3d-55s 6d cash, 55s 814d-55s 1o!2d one month; 
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19,568,600! 19,070,900 
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buyers, 55s 6d cash, 55s rod) one month; sellers jd more. Joanovich and Abbassi raised }§. Fully good fair brown quoted 
Market strong, fair business. Cumberland, 73s seven days; | 11%. In East Indian a limited business has been done at 
738 134d-73s 3d six days. Market strong, small business. Turn- | unchanged rates.—Futures are 10% to 13% points higher, closing 
over about 7,000 tons. Connal’s Stores to-day: In Glasgow: | steady.—March, 5.77; March-April, 5.7634; April-May, 5.75; 
Scotch, 4,944 tons; other makes, 4,000. Middlesbro’: No. | May-June, 5.7332; June-July, 5.7234; July-August, 5.7134; 
3, 474,840'tons ; Standard, 17,672 tons ; hematite, nil. August-September, 5.6834 ; September-October, 5.6614 ; October- 

Our Middlesbro’ correspondent’s report, dated February 28th, November, 5.62%; November-December, 5-62; December- 
is as follows :—Vig-iron: There has been an easier market this} January, 5.62; January-February, 5.63. Egyptian futures are 
week on the whole. No. 3 Cleveland G.M.B. pig-iron is obtain- | 14 to 22 points higher. . 










able at sss 6d, and East Coast mixed numbers hematite pig-iron 
have been sold at 78s 6d. The stormy weather has interfered CURRENT PRICES—THURSDAY. 
very much with shipments in February. Manufactured iron oe ee ss 


and steel: The demand is quiet, but prices are quite steady. 
Malleable works are well employed. Steel ship plates, £7 108; 
steep ship angles, £7 2s 6d; iron ship plates, £7 15s; iron 
ship angles, Ly 158; iron bars, £8, all less 234 per cent. Iron 
ore: Ore is rather more freely offered, but consumers generally 




















hold off the market for forward delivery, in view of the un- @aialalaiialala 
settled condition of pig-iron. a _— iron “o (50 :" | a a 22 ae laa |: 14 

er cent. iron), 22s; Gellivare and L/K Swedish iron ore (60 per ee Ka.) ae 
fenk, iron), ry * grade hematite, 26s; ‘“‘C” grade Cleveland, od ro = lal ini ca = on 
22s; “F” grade Basic, 22s, c.i.f., North-East Coast ports. MF Fr. la F| Gd |Fne|[MF| Fr. | Ga. 

The Zron and Coal Trades’ Review writes as follows respect- 6°37 6:95, 7°24) .. | .. |}5'54/5°94) .. 
ing manufactured iron and steel: An excellent demand is main- eae! re aie ceriees °° 
tained in most of the finished branches, and so far there are no 627, 681| 7°08, a 55,595 nie 
indications of any serious falling off. In one or two depart- 6°38, 6°92, 7°19) .. | «» |}5°55,5°93) .. |/4 
ments fresh business is not coming along very rapidly, yet the 6°27) 6°61) 7°08) .. |. 1/5°55, 595) .. |)4 
majority of the works are well off for orders. Prices all round] pyown  ...., . lid | ais 1134! 12 | we | Mh 
continue to be well maintained. In Scotland there has been a] Upper..........ccccccc.| oo | «+ (104) 10 D]y%) 1g)) .. | .. Oh 
slackening of pressure during the week, but quotattons remain | Smyrna, Greek, &c. ....) «| ++ | «. | e+ | «+ | oe | oo | oe | ee 
unaffected, merchant iron bars and angles selling at £7 10s, pay aay = a { 
selected brands commanding an additional 5s. On the West | Peruvian—Rough ......|..| .- 060); ot | oe | gas 
Coast the demand for shipbuilding material is slightly quieter, | Ditto Mod. Rough ....| .. ss | 815; 900) 9°35) .. ||... |6°45| 8°35; 
but the price of ship plates remains unchanged at £7 15s, with _ Smeets go] 5°93 ty lias | 15 ae oS wy 55 
boiler plates at £8 158. Rails are selling well at £6 158 for | aftioan enna 7*77"| ** | 2: [Bdoleés| eso 254 «= |e Srl = 
heavy sections, and exports continue good. Steel prices show East Indian. GFr| rer me Fne|s'tn lsar|Gd.|Pne|'ror |Gd.|Fne || 


practically no change. The quotations for ship plates are very | Surat—Mac. G’nd Surtee| .. 
































firm at £7 10s, steel ship angles being at £7 2s 6d. » _.% Broach «. |; | Sf, 533 oi gz | ok 

The general situation in the coal trade xt not greatly changed amet --puenende ae ‘ | a | 4m) 43.) 22 | 2 | 215) 
since last week, and all round markets are very firm, but the| M.Gin’d Bhownuggar ia |.. | 49].. a | 
gales have seriously interfered with shipping, and to obtain] Oomrawuttee, mee) S/S, a3 Hie if | ; 
wagons merchants have in some cases made concessions to} M, Gin’d Oomra, No. i 44 | 4g! 48 | 43| °° 4a | 
buyers. Although slight declines are noticeable in the New- ” * 0.2) .. | o- | 4B | 4 F ve i] ef 3 
castle figures, the strength of the market is nothing below that} M. Gin’d Khandeish) .. | 4% 45 | ¢ “ oo |i Give: Ae} .. 
of late, and business has been so brisk that it is difficult to M, Ginned Gomptai ”. 4a 2, ee ; “8 - 
obtain supplies for March shipment, more especially as regards kote .......... andl oe CU eee a - 
small steams. Best sorts are almost as firm, and the prices for] Scinde................ vo |ee Stay st lgtl| °° 43 (| « 
other fuel show no tendency to fall away. Quotation: Best | , Machine Gin’d Scinde 33) 3a: He . F ¢ i ia 13 Six 
steams, 13s gd to 148 9d; small steams, 8s 6d to 98; Northumber- | Machine Ginned Bengail .-"| .-"| tf si @on! 405l| .. | 4a | aba! 
mae unscreened, 11s to 128; gas coals, 12s 3d to 13s; coking Modrse—Tinnivelly pad 55, ee bee | oe | oe || Sit zh ee | 
coals, 13s to 15s; coking smalls, 13s to 148; bunkers, 12s 6d to] ,. _,, westerm...... Bl as larte! ani °° 1 °° tl eo! onl °° a3 
12s 9d; best foundry coke, 30s. The above notes are also applic- ew ed _ it —_ bys) — pi _— af Fai Nol % 
able to the markets in South Wales, and the lack of tonnage has a ae | | 
been severely felt, but colliery owners are in no hurry to sell, imports, Exports, Consumption, ac. 
as they hold the disquieting features to be merely temporary. February 22. 
Second hands, however, seemingly content to take present large oo um” In. or 
profits, are selling heavily, and decreases are in some cases — —_. PY 
rather heavy. Quotations.—Steam coal: Large, very best, 18s | Imports from Jan. 1....... + 1,224,361 .... 918,791 2... + 305,570 
to 18s 6d; best seconds, 17s 6d to 17s 9d; large seconds, 16s 6d ” » Sept. 1....... - 2,994,018 .... 2,590,135 .... + 405,913 
to 17s; drys, 16s 9d to 178; best washed nuts, 15s 6d to 16s; Exports " yn foeeee ne eves ante oeee > tae 
seconds, 148 to 14s 6d; best washed peas, 13s to 13s 6d; seconds, | Consumption |}, Jan. l.....--- 813,888 .--- 717489 .-.- + 96,399 
128 3d to r2s 9d; smalls, best, ros 9d to 11s 3d; good ordinaries, . » Sept. 1....... + 2,166,567 .... 1,977,534 .... + 189,033; 
gs 6d to 9s gd; smalls, seconds, 9s to 9s 34; smalls, inferior Stoc 06beseseceeseseese 980,030 .... 1,140,970 .... — 160,940 


sorts, 7s 9d to 8s 3d. Patent fuel: Best, 16s 3d to 17s.| * The imports for the week ending Feb. 22nd amounted to 144,266 
Bituminous coal: Households, best, 20s to 20s 6d; households, | bales, and the quantity of American cotton reported at sea for Great 
seconds and other sorts, from 19s to» 198 6d; No. 3 Rhondda, | Britain (including cable advices to date) is 383,000 bales, against 
large, 20s. An easier feeling is also apparent in Lancashire, but | 178,000 bales at the corresponding period last year. 
the demand for manufacturing and engine fuel is still very great, 
and prices are firmly adhered to. The milder weather has again 
affected the output of housefire coals, and reductions are now MANCHESTER, February 28. 
spoken of. Quotations.—Manchester district: Best housefire This has been a week of advancing prices in raw American 
coals, 14s 11d to 15s 11d; seconds, 13s 11@ to 14s 5d; common, | cotton, and quotations for yarn and cloth have been stiffly held 
10s 11d to 11s 11d; best burgy, 9s 6d ; furnace and manufacturing | by sellers. ‘The market continues healthy, but in piece goods |} 
fuel, gs 6d to 10s; best slack, 8s to 8s 6d; medium, 7s 6d to 8s; | the business appears to be unevenly distributed. While buyers 
common, 7s to 7s 6d at the pits. for India have operated to a fair extent in shirtings and finer 
goods, other foreign markets are not active at the moment. 
a re ee Occasional sales are reported for China, but few transactions 
THE COTTON TRADE. of weight are mentioned for the Mediterranean or South Ameri- 
can markets. Producers of coarse heavy goods are complaining 
of their order lists running down and the poor demand. Home 
LIVERPOOL, March 1. trade American yarns have hardened in quotation, and the 


The demand for cotton has been moderate. Estimated spot better qualities continue to meet with an encouraging busi- 
sales, 50,000 bales, of which 38,800 bales are American, 3,350 | "SS: . Shipping bundles have moved off well for India. Bolton 
bales Egyptian, 6,650 bales Brazilian, &c., 220 bales West | SPinnings are very dear, and business is restricted. . 
Indian, 800 bales African, and 180 bales East Indian. Of these, (I.) Comparat ve Statement of the Cotton Trade. 
3,500 bales are for export and speculation and 46,500 bales for | ———————- rrr 
the trade. Imports, 207,626 bales, including 173,399 bales | © Laid Previous Weeks in 1906-7: 

American, 14,491 bales Brazilian, &c., 16,294 bales Egyptian, 476 \ vache diuhon diehan ditahen dion, p 
bales West indian, &c., 403 bales stnaee. 2,663 bales ast (* er lne ae os ee ; 
Indian. In American moderate business has been done. The | 1907. | 21, | 14. | 7 | & | 24. ; 
quotation of ordinary is raised 1 point, good ordinary 5 points, fo aia aie a a 

iddling American.per lb: 


low middling 9 points, middling and the grades above 11 points. Raw Cotton—Mf Ib’ 61 ais daisa | 8 ¢. sa 
— Good fair brown Egypt.per lb 0 i 0 103 
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0 1050 10% 0 9 : 


: : : 590 
Middling quoted 6.14. A large business has been done, and 
quotations are raised 11 points for middling fair and 13 points | Yarns 32's twist.........cceceeers per Ib} 0 104,010 |010 0100 














for the other grades. In Peruvian only’a small business has} —~ {0'8 weft......+.se-+00. ++ -per Ib| 0 10 © 104) 0 10k 0 10g) 0 10 | 0 10 
been transacted, at previous rates for rough sorts, but quota- | 334, Sve owiet (Reretian) »..... os 5 © 195; 0 183) © ith 018 0 173) 0 178 
, : : ; Ss 52-in. Printers 116 yds, 16 by 16, 32’s and) | | 

tions of smooth are raised generally 10 to 50 points. A limited BOB. .cccccrcccccccccccccccccccccessl6 5116 3/16 316 3 (16 0 )16 0 

oe waa : 

business has been done in Sea Island descriptions, but prices are oe. shirtings 76 yds, 19 by 6, sent . lee alee La . a allie ss 
firm.’ In Egyptian a fair business has been done. Quotations | gin, divio, 38 yas, 18 by 16, 10 ibs... 8 5 | 8418418 4 82\8 2 
are raised 8, except extra fine brown, which is raised %. | 3}in. ditto, 37 yas, 16 by 15,84 lbs ....| 7517417 4.7417 217 2 
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(II) Compared with Previous Years.* 








Corresponding Dates in 
+ Feb. - ee ) 





1906. | 1905. | 1904. | 1903: 1902; 











a ais a} 
33\ * |*,8) 477 
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|e a| 
b 6 | t i 
fairbrownEgyptn..perlb 0 Lig, 0 0 0 8) 
Varns—32's twist ....00++eeeee-per lb) 9 10 {9 | 9 | 104 9 if 9 
395! 0 168| 0 (0 254, 0 1380 10#g 
by 16, 32's and: | { 
Sin Detatens, IES 9O8, 20 Oe hee hie $6 6 |14 1016 6 15 6 12 7% 


| 6 
—! s | , 5° 414 & 5°24) 
Raw Cotton aiiadting American.per !b) 14 5°83) | ‘ 5 e 
Ol 0 
40's Welt ...cccccees coos per lb} 011 
— 60's twist (Egyptian) ....per 2 0 
shirting ’s and| | | 

Ben ae | 5 7115 514 3 15 10$13 0:12 14 
6, 20 lbs......| 8 77/8 1% 7 1/67 


Bcccccccccccecsoces 
, ditto, 38 yds, 18 by 1 5/8 4 
Sin, ditto, 374 yao, 16 by 15, 83 Ibs 19 517 416 Th 7 8 6 215 8 


can cotton bei uoted in decimals of a penny (no discount) from 

f a Gotober I, 1902, se rices at commpenting dates of previous years 
ia approximate decimal equivalents, + Nominal quotations. 
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THE WOOL TRADE. 


(ee 

The English wool market is very strong for all sorts. Any thing 
sold is now very difficult to replace, as stocks in the country are 
low. ; 
Messrs Chas. Balme and Co. write on 28th ult. :—During the 
past fortnight the tone of the wool market has continued satis- 
factory. Advices from the various industrial centres at home 
and abroad indicate an expanding consumption, more particu- 
larly as regards merinos and the finer qualities of crossbreds, 
while demand for the coarser grades of crossbred wool is 
sufficiently active to maintain values of “tops” made from this 
class of staple. The quantity available for the ensuing auctions, 
which commence on the 12th prox., is distinctly in excess of that 
dealt with during the corresponding series of last year. The 
position of the industry, however, is so sound, and the demand 
for all descriptions of wool so strong, that a firm market is 
confidently anticipated for both merinos and crossbreds. The 
actual quantities available for the sales are given on the accom- 
panying printed circular. At a meeting of the Wool Merchants’ 
Association, held on the 26th inst., it was decided to limit the 
new arrivals for the third series (commencing April 30th) to 
150,000 bales net. ‘The second series of public sales at Antwerp 
will take place on the sth, 6th, 7th prox., for which occasion 
some 6,600 bales River Plate wood are advertised. The limit 
of new arrivals fixed for the second series of the current year 
having been reached to-day, the list was closed at 4 o'clock 
this afternoon, the quantity available for the auctions, which 
commence on the 12th proximo, being made up as follows :— 
New arrivals: New South Wales, 77,907 bales; Queensland, 
26,746 bales; Victorian, 93,641 bales; South Australian, 24,938 
bales; West Australian, 9,152 bales; Tasmanian, 1,230 bales; 
New Zealand, 108,363 bales; Cape—Eastern Province, 38,367 
bales; Western Province, 1,583 bales-—39,950 bales; Natal, 
15,382 bales—total, 397,309 bales; less amount in transit—Aus- 
tralian, about 149,500 bales; New Zealand, about 33,500 bales ; 
Cape, about 36,000 bales; Natal, about 14,000 bales—233,000 
bales—total, about 164,300 bales; plus old stock—Australian, 
about 2,200 bales; New Zealand, about 400 bales; South 

| Attican, about yoo bales—3,o00 bales—total available for the 
series, about 167,300 bales. The net available quantity for the 
second series of 1906 amounted to:—Australian, about 66,000 
bales; New Zealand, about 58,000 bales; South African, about 
7,000 bales—total, about 131,000 bales. The last vessels in time 
for the sales are: —Dorset, Lotheringen, Marathon, Port Deni- 
son, Ruapehu, and Inchanga. 

Our Bradford correspondent, writing on Thursday, says :— 
Although there is no heavy buying going on, wool is keeping 
exceedingly firm, and, indeed, merinos and fine crossbreds are 
perhaps the turn dearer on the week. The season of maximum 


—— 


importations is just at hand, and this is a steadying factor. | ——|———|—— 


Moreover, the general drift of trade is on to finer counts of yarn 
or the substitution of singles for twofolds—the object being to 
make the wool go further. It is obvious, therefore, that 
machinery may be very busy, while the actual consumption may 
not increase. Spinners are very heavily sold, and no slackness 
in demand can be looked for. On the other hand, it is just a 
question whether further advances in values can be justified. 
A SAAS EE AEE EDIT ENO SE IE I TIE 


THE LEATHER TRADE. 


The demand for leather during the week has shown no improve- 
ment, and unusual quietude prevails for this season of the year. 
Considering the dulness, however, there is remarkably little 
accumulation of stock, and with no great pressure to sell, quota- 
lions are. for the most part, firmly maintained. The offal market 
18 still the weakest section of the trade. Arrivals of foreign and 
colonial leather have been on rather asmaller scale again. 





FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day’s Business and Public Sales see “ Postscript ’’ 
Mincing Lane, March 1. 
S8UGAR.—This market produced no new striking feature during 
the week, business as a rule being conducted quietly, but with no 
Pressure of supplies. Values were steadily maintained. Meanwhile, 
paban receipts remain heavy, and American stocks have been 
oe augmented. Raw kinds were accorded only quiet support. 
© refiners, firsts, basis 88 per cent., sold, 9s.3d, c f. and i. terms. 
he world’s visible supply is estimated as 3,789,0co tons, against 
4,085,000 tons at same time last year. 
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Home Rerinep.—A sustained inquiry prevailed for cubes, and 
Tate’s No. 1 sold 18s gd; No. 2, 17s rogd. Of pieces, mid to good 
ellow range from 12s 6d to 13s 9d; white, 14s to 15s. Fine granu- 
ated, 17s 6d, and standard ditto, 17s. Lyle’s No. 1 granulated, 
17s 44d, and No. 2, to 16s 44d: Yellow crystals, 15s 6d to 15s 9d, as | 

to make. 

ForREIGN REFINED. — Cubes are generally quiet, but firm. 
W.S.R., prompt, 12s 9d; S. and T., 12s 7§d; Meyer's, 12s 63d ; 
R.A.V., 128 74d; A.S.P., 12s 74d; T.T.D., 12s 74d; E.A.R., 
12s 63d ; and Say’s, 12s 744, f.o.b. terms. Lebaudy’s fine granulated, 
prompt, 11s 9d, f.o.b.; No. 3 French crystals, tos jd, c. f. and i, 
terms. Continental granulated was taken quietly. Ready, first 
marks, sold, ros 9d to ros 7$d; February, ros 84d to 10s 74d 5. 
March, ros 74d; April, ros 74d; and May-August, tos r1ogd to- 
tos ofd, f.o.b. 

BEET generally steady, with a moderate demand. March, sold, 
8s 113d to 8s rogd; May, gs o}d, os 13d, 98 13d, and 9s ofd; 
August 9s 24d, 9s 3d, and 9s 24d; October-December, 9s ojd te 
gs 04d, f.o.b., Hamburg. 

CaNnE-Grown.—In auction, 2,800 bags brownish crystallised 
Trinidad were brought forward, and only partly found buyers at 15s,. 
duty paid. Privately, 200 bags Demerara crystallised sold, 16s 3d 
to 16s 6d. 1,000 tons native Penang, March-May, sold, 8s 6d, 
London, landed terms, and 200 tons cane jaggery, March-April, at 
8s 6d ditto. 

Imports and deliveries of sugar into London since January 1st 
to 23rd ult., with stock at latter date :— 


1907. 1906. 1905. 1904. 
Tons. Tons. Tons. Tons. 
Imported eeeceeeoesce 28,490 ee 31,150 ee 27,730 ee 28,440 
Delivered.......... 23,660 .. 27,470 .. 29,670 .. 33,890 
PO icccccccccccdée 22,380 ee 19,270 ee 23,220 ee 28,440 
Stock U.K. ........ 70.370 .. 85.880 .. 80,280 .. 96,480 
Cane jaggery..percwt 8/3 .. 7/ ee (16 . 79 
Java afloat @eeeeeee 1 16 ee - 9/44 ee 16/3 ee 9/3 
Beet, 88 %, f.0.b. ee 9/ *e 8/33 oe 15/3 ee 8,03 


RUM remained in quiet request, at previous rates. 

GLUCOSE quiet, but holders asked steady values. English, liquid, 
10s 6d, ex works, London, and American, ros 9d, on spot. 

COFFEE.—<At public sale on Wednesday moderate supplies on 
offer passed off steadily. Colombian, low middling greenish, sold 
at 48s; damaged dull greyish, 50s. Costa Rica: fine bold colory, 
80s 6d to 84s 6d; good, 68s to 738; fair, 65s 6d to 69s 6d; 
medium, 57s to 58s 6d; peaberry, 80s to 109s 6d. Guatemala : 
good bold greenish, 68s ; medium, 52s 6d to 53s; peaberry, 72s 6d. 
Nicaragua, foxy, 37s 6d. Nyassaland, bold soft greyish, 54s 6d; 
medium, 49s; smalls, 41s 6d; peaberry, 54s. Santos, quay terms, 
zgs to 33s. Unwashed Dumont, quay terms, small to bold, 35s 6d 
to 43s 6d. The market for future delivery has been somewhat 
irregular.. March sold, 31s, 31s: 3d, 30s 6d, 31s 3d, and 31s; May, 
31s 7$d, 31s ro4d, 31s 3d, 31s rogd, and 31s6d ; September, 32s 6d, 
328 od, 32s 19d, 32s 6d, and 32s 3d. 

Imports and deliveries of coffee into London since January rst 
to 23rd ult., with stock at latter date :— 


1907. 1906. 1905. 1904. 

Tons. Tons. Tons. Tons, 
Imported .......e00 6,020 ee 5,320 oo 6,680 oe 6,500 
Delivered, home use 2,300 .. 2,430 .. 2620 .. 2,660 
‘ export .. 2,880 .. 5200 .. 6600 .. 4,320 
Stook.. @eeeeeeeeeese 15,170 ee 20,850 2 32,600 ee 32,210 


Santos COFrFBE. 


The London Produce Clearing House,’ Limited, supply the 
ollowing quotations for good average Santos coffee :— 

















Mar 1. 








Feb 23. Feb 25. Feb. 26. Feb. 27. | Feb. 28. 

1030; 1 0 |10 3) 2 30/10 30| 2 30 | 10 30) 2 30 | 10 30! 2 30 [10 30)2 30 

a.m. | p.m. am. p.m.| 8-m. |p.m. | &.m. | p.m. | a.m. | p.m. |a.m. |p.m. 

s djs djs dis die djs a@isedis ais ad's Alsdisa 
Feb.|30 3 |30 43/310] . - hisks es eet Ec ea” Lied: eae 
Mar.|30 44/30 6 [31 0 |31 12/31 3/30 6 |31 0 |30 10431 3 31 0 |309 |30 7% 
May.|31 0 (31 14/31 TH31 9 |31 10$31 3 |31 7H/3L 6 52 O [31 6 31 44/31 3 
July.|51 44/3L 6 (32 19/32 3 |32 3 /31 104/32 3 |32 O (32 44/32 O |31104/31 74 
Sept.|31 104/32 O |32 6 (32 73/32 78/32 14/32 6 |32 43/32 | 6 |32 44/32 0 
Dec. |32 44/32 44)52104/33 0 |33 0 {32 °F 9/3 74|33 14/32 103/52 74132 45 

i i | | 





ee for 93,500 bags Santos coffee registered during the 
week. 

COCOA.—At public sale fair supplies were brought forward, and 
met with good support, values being firm to occasionally dearer. 
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3,938 bags Ceylon mostly sold : fair to good bold, 76s to 78s; com- 
mo. to low middling, 68s to 72s; fair to good native, 67s to 72s. 
1,713 bags Grenada: fine red, 79s to 79s 6d; fair to good, 76s to 
78s 6d; dark weathered, 73s to 74s. 107 bags St Lucia partly 
‘sold; good red, 78s; fair, 76s to 77s 6d; pale, 72s. 18 bags 
Jamaica, fine, 77s. 19 bags Dominica, fair ordinary, 73s to 74s. 
36 bags Demerara, few sold, good red, 78s. 2 bags Seychelles, 
71s 6d. 149 bags Guayaquil and 7 bags Caraquez sold 85s 6d. 138 
bags Java, few realised 64s to 65s for broken. 31 bags Samoa, 8 
bags fine redsold 89s6d. 456 bags Trinidad, 126 bags Costa Rica, 
93 bags Puerto Cabello, and 56 bags African bought in. 

TEA.—At public sale this week the quantity of Indian submitted 
to auction amounted to 42,000 packages, and, competition being 
brisk ard well distributed, prices were full up to again rather 
dearer. Common to good pekoe sold, 73d to 11d; fine, 1s 13d to 
1s 33d; broken ditto, 73d to 11¥d; fine, rs 1d-to rs 33d; pekoe 
souchong, 7}d to 1s 1d ; orange, 8d to 11$d; fine, 1s 13d to 1s 63d; 
broken orange, 8d to 1s; fine to finest, 1s 2d tors1rd. Ceylon: 
sales of 28,000 packages met a very active demand, and prices 
ruled 3d to 4d per Ib higher, medium and good qualities marking 
the greater appreciation. Common to fair pekoe sold, 7}d to 93d; 
broken ditto,common to good, 74d to 113d; pekoe souchong, 7d 
to 8d; orange pekoe, 8d to 1o$d; and broken orange, 74d to 
1s ofd per lb. Of 945 ne China offered, only a few lots of 
siftings sold, 4d to 43d. 1,900 packages Java evidenced a good 
demand at hardening rates. Pekoe sold 73d to 8d; broken, 72d to 
83d; pekoe souchong, 72d; orange pekoe, 8d; and broken orange, 
8d to 1s; fine, 1s 43d. 1,152 packages China green, gunpowder, 
63d to 1s 17d; Chun-mee, 1s 23d; Foong-mee, 77d to 113d; 
Sow-mee, 53d to 62d per Ib. 

RICE remains very firm in value and business checked. A parcel 
of 2,000 tons S.Q. Necransie, March-April shipment, sold, 8s 43d, 
c.f. and i., delivered weight terms, Antwerp, and 2,500 tons Ran- 
goon, March-April, at 8s, c.f. andi., shipping weights, Viborg. 

TAPIOCA experienced slow support. In auction, 272 bags flake 
and 420 bags seed pearl were brought forward and withdrawn. 

SAGO.—100 bags flour realised 8s 9d. 

ARROWROOT.—200 barrels St Vincent catalogued failed to 
elicit attention. 

BLACK PEPPER was dealt in quietly, but prices, after being easier, 
became steady. Fair Singapore, on spot, sold 42d, and to arrive, 
April-June shipment, at 4$d to 433d, c.f. and i. In auction, 45 
bags Tellicherry were offered, and bought in. 

WHITE PEPPER generally firm, though quiet. Fair Singapore, 
on spot, charged hands at 63d to 68d, and March-May, 63d to 64d, 
‘c.f. and i. 52 bags Singapore and 70 bags Muntok were catalogued 
and withdrawn. 

CLOVES evidenced a quiet sale during the week. Zanzibar, 
March-May, sold 76d to 74d; and June-August, 73;d. 200 bales 
at public sale went at 7d to 73d per Ib. 

CASSIA.—100 bags broken Japan and 50 packages lignea 
bought in, 

PIMENTO.—133 bags, without reserve, sold 23d. e 

NUTMEGS.—No West India offered. 177 packages Eastern, few 
lots sold, defective, 54d per lb. 

MACE.—Only 5 cases wild oftered, elicited no support. 

GINGER moves off slowly at public sale. 15 packages Jamaica, 
100 bags Japan, 284 bags Cochin, and 95 bags cuttings were cata- 
logued and all bought in. 

CINNAMON.—At quarterly public sales of Ceylon only a small 
supply, amounting to 426 bales, was offered, and 279 bales sold, at 
4d to 1d and occasionally 14d advance. Worked firsts, sold 94d to 
1s 5d; seconds, od to 1s 4d; thirds, good to fine, 11d to 1s 2d; un- 
worked firsts, 9d to 1s 1d; seconds, 9d to 9$d; native, 7d; broken 
and pieces, rod to 11d per lb. 

FRUIT.—A moderate business transpired in currants at steady 
prices. Vostizza sold, 31s; and old Amalia, 24s 9d. Of Valencias, 
half-boxes were taken on export account at 37s. Smyrna sultanas 
sold, 48s to 49s. 

JUTE.—On stimulating advices from Calcutta prices advanced in 
the early part of the week, but later a subdued feeling set in, 
though values were maintained. Native first marks, February- 
March, sold, £24 to £24 5s; March-April, £24 to {24 7s 6d; top 
numbers of ditto, March-April, £26 73 6d; Chittagong D, spot, 
Hamburg, {21; red S.C.C. circle, B. to C., spot, Hamburg, £20; 
ditto B., £2t 10s; and top numbers of red marks, at £22 10s, 
c.f. and i. terms, . 

HEMP.—A moderate business was effected in Manila kinds, and 
rates ruled dearer in most cases. Fair current, March-April, sold, 
£39 158; March-May, £39 10s to £40; superior seconds, March- 
May, £38 158; good seconds, March-April, £38 5s to £39 5s; ditto, 
April-May, £38 5s to £39.5s; fair seconds, March-April, £37 15s 
to £38 15s; good brown, £37 5s to £38 5s; ditto, June-August, 
£37; fair brown, February-March, £37 10s; S.B.X., February- 
April, £38 5s; and later good brown, March-May, £38 to £38 5s. 
New Zealand quiet. Fair, in dock, sold, £36; and February- 
March, £35 15s. c.f. and i. 

SHELLAC.—Only relatively small sales resulted in spot goods 
during the week, but values ruled steady. Fair T.N., on spot, 
214s; and G.A.L. garnet, 187s 6d to 190s. Futures remained slow. 
May delivery sold, 210s. Gambier quiet. March-April, steamer, 
quoted 17s 6d, c.f. and i., delivered weight terms, London or Con- 
tinent. 

INDIA-RUBBER quiet. Fine hard Para, on spot, 5s 1}d. 

QUININE dull. Spot, 84d per ounce. 

BARK.—Sales on Tuesday last averaged 13d per lb. 
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DRUGS.—Cardamons occasionally firmer, and in good demand at 
public sale. Good bold pale, 2s 8d to 2s 10d; medium pale, 1s 8d 
- to 18 9d; small, 1s 8d; splits, 1s 7d to 1s 10d; seeds, Is od to 2s. 
Nux vomica, small fair, 8s 6d to 8s 9d. Scablac, good, £8 2s, 6d to 
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£8 7s 6d. Turmeric, Madras, bulb, 16s 6d. Beeswax quiet, and 
mostly retired. Gum benjamin, Sumatra, good almondy, £8 5s. 
Rhubarb, Shensi, medium and bold dull coat, pinky fracture, 
1s tod to 2s 1d. 


METALS.—Copper advanced on Monday, with a good deal of 
covering this week of April prompt, spot, standard, settling down 
at £107 12s 6d, and three months at {108 17s 6d. Realising 
attended proceedings during Tuesday’s afternoon session, part of 
the rise being lost. Active buying on American account for ship- 
ment to the United States, and heavy speculative purchases at the 
middle of the week led to these dates reaching {108 2s 6d and 
£109 7s 6d respectively, while the tendency became even more pro- 
nounced and animated on Thursday, being influenced by cable 
advices reporting strikes in American mines, cash warrants reach- 
ing £108 12s 6d, with three months registered as high as {110, 
final rates being {108 12s 6d and f109 12s 6d. Lake 
Superior, nominal, at 4116 to £120, c.i.f. Tin has met with com- 
paratively quiet attention, After irregularity and selling pressure 
at intervals, spot Straits by the middle of the week gradually 
relapsed to £191 12s6d, three months to £190 7s 6d, and further eased 
on Thursday to £191 736d, cash, {190 three months. Total visible 
supplies now stand at 13,186 tons;-against 14,165 tons at end of 
January last. Mount Bischoff, {1g1 15s to £192 5s. Lead rather 
steadier. English, {19 15s to {19 17s 6d; foreign, {19 11s 3d to 
£19 12s 6d. Spelter maintained. Ordinary brands, £26 to 
£26 2s 6d per ton. Iron fairly active and irregular. 

OILS.—Linseed quiet, and slightly easier. Spot, in pipes, £22; 
barrels, £22 2s 6d; March-April, £22 5s; May-August, {22 5s; 
September-December, {22 5s. Hull, naked, spot, £20 5s; March- 
April, £20 ros; May-August, {20 15s. London stock on Satur- 
day, February 23rd, was given as 933 tons. Rape quiet. Ordinary 
brown, naked, spot, £29; March-April, £28 1os.; May-August, 
£26 10s; September-December, £25. English refined, in casks, 
spot, £31 10s; Jamba, spot, £28 12s 6d; Ravison, spot, £26 tos. 
Cotton steady. Crude, spot, £25; March-April, £25 5s: May- 
August, £25 tos; Hull, spot, £23 17s 6d. Refined, spot, £26 10s 
to £28, according to make and package; Hull, spot, £25 tos. 
Cocoanut: Ceylon, on spot, steady at £42, but to arrive prices are 
weaker, and February-April offers at £40 5s; March-May, £40. 
Cochin, spot, firm at £46; January-March, £44, c.i.f., and March- 
May, £43 tos. Stock all kinds in London March Ist, 130 net tons, 
against 184 last year ; landed since January rst, 126 against 132, 


delivered 98 against 137, afloat from Cochin and Ceylon per last | 


advices 400, against 600: 

TURPENTINE remains quiet, but values ruled steady. Spot 
American, 51s. Stocks at public wharves week ending February 
23rd: American, 14,820 barrels, against 17,070 barrels; French, 
1,260 barrels, against 840 barrels at same time last year. Landing 
nil, against nil. On passage: 3,100 barrels, against 10,850 barrels. 
Total visible London supply 19,180 barrels, against 28,760 barrels. 
Deliveries during the above period 1,170 barrels, against 1,090 
barrels. Deliveries since January rst, 11,030 barrels, against 
11,960 barrels in 1906. 

ROSIN firmer. 
arrive, Ios od to IIs per cwt. 

PETROLEUM unaltered. American, 69d to 6fd; water white, 
73d to 73d; Russian, 63d to 63d per gallon on spot. 

LINSEED.—A generally quiet tone pervaded this market, but 
values were without particular change. London, Calcutta, spot, 
nominal: February, 42s 3d; March, 42s; April-June, 41s 6d. La 
Plata, March-April, 40s 3d. Hull, La Plata: spot, 4os 6d; 
February-March, 4os 3d. Continent: Calcutta, February-March, 
42s 14d; Bombay ditto, 43s 6d; La Plata ditto, 4os 3d. Quantity 
afloat from the East Indies, including cable advices, 253,000 qrs, 
against 250,500 in 1906, and 338,000 in 1905. 

RAPESEED quiet and easier. Brown Cawnpore, April-May, old 
terms, 438 6d. Brown Calcutta, ditto, 42s 6d. Yellow Cawnpore, 
March-May, 47s. Yellow Guzerat, ditto, 48s 6d. Ferozepore, 
February-March, old terms, 44s 6d. Quantity afloat from the East 
Indies per last advices, 31,000 qrs, as compared with 9,000 in 1906, 
and 17,000 in 1905. 

COTTONSEED upheld. London, Egyptian, spot, £7 5s; February, 
£7 7s 6d; April-May, £7 10s. Huil, spot, £7 5s; February, 
£778 6d; March, £7 7s 6d perton. Imports into London since 
January 1st 22,520 tons, against 12,420 in 1906, and 13,290 tons in 


1905. 

TALLOW.—Market continued quiet during the week, but good 
coloured mixed met a somewhat better inquiry. At Wednesday’s 
auctions 969 casks were brought forward, and 567 were disposed of. 
Prices showed no quotable alteration, but good kinds of mutton 
were in buyers’ favour. Australian mutton: fine, 39s 6d ; fair to 
good, 37s 6d to 38s; dark to dull, 34s 6d to 36s ; hard, 37s 6d. Beef: 
sweet, 378 3d; fine, 37s; fair to good, 35s 6d to 35s 9d; dull to dark, 
338 6d to 35s 6d. Market letter unaltered. ‘Town tallow, 35s 94; 
and melted stuff, 24s 6d per cwt ; and rough fat, 1s 19d per 8 lbs. 





POSTSCRIPT Friday Evening. 

SUGAR.—Home refined steady, unaltered. At public sale, 3,869 
bags crystallised Demerara were partly sold at steady rates. 
Choice coloury sold, 18s 3d to 18s 6d; one lot, 18s 9d; fine, 175 6d 
to 18s; low middling small grain, 16s 14d to 16s 3d. 446 bags 
Demerara syrups, of which 63 bags good brown sold, 12s 3d. 
German granulated firmer. R.A.V., ready, sold, ros 74d; E.C.H., 
10s 8}d to 10s 74d; J.H., ros 63d; first brands, March, at ros 74d; 
April, ros oo and May-August, ros rogd, f.o.b. Beet rather 
irregular : March, sold, 8s 11d to 8s 114d; May, gs 1d to 9s oj; 
August, 9s 3d to 9s 2$d; and October-December, 9s 03d, f.0.b. 
German fabricants stock on March 1st 312,250 tons, against 
428,150 last year. 





Common strained, on spot, 10s 9d to 11s, and to } 














March 2, 1907.1 THE ECONOMIST. 395 


COFFEE.—A fair supply at auction passed off steadily. med three months ape £190 (value), Copper.—At first meeting 
India fine bold Mysore, 96s; Costa Rica, 78s 6d to 80s 6d ; ax again advanc and market active, and at afternoon session 
67s 6d to 72s 6d; Guatemala fine bold, 73s 6d; good, ‘648 to | Stronger, but declined. Standard, spot, closed, sellers, £109 1s, 
68s. Futures dull and lower. May sold 31s 3d; September, 32s 3d | and three months prompt, £110. Statistics for past fortnight show 
to 328 14d; and December, 32s 74d to 328 44d per cwt. a a of 620 tons in total visible gure ~ ja —— 

JUTE quiet. Native first, February-March, sold, £24 5s; March- English, £19 178 6d to £20; foreign, chiefly March-April, sold. at 


: . £19 138 gd to £19 15s. Spelter rather steadier. Ordinary brands, 
et a AgeE, ie. 8S a RS March, sold, £26 2s 6d; April, £26 5s. Irondearer. Cleveland, 


| 
HEMP firm. F.C., February-March, sold £40 15s; and pe 558 6d, cash ; 558 11d, month ; 56s 8d, three months. 





seconds, May-July, t 39 tos. New Zealand steady. Fair dock LONDON MEAT — 



























































































done £36; February-March, £35 15s, c.f. and i. ea sa 
SHELLAC quiet. March sold 207s: and August, 2058 to 2038. | Inferior beef.......sseesccceceee 210] Prime Mutton .......+cecererees : 4 
Total Calcutta shipments for past half-month, 8,800 cwts, against —  secenananapnaanansn z : iniddiing aiveo neienenaqenccasne -— : 
18,100 last year. London stock, 10 857 chests, against 19,167 in Anferior Mutton ......cccccceces ; : a eccccccccccccccccccces 6 8 
1906. Middling ditto............seee- Veal, First.......ccccccccccccsee 6 O 
METALS.—Tin on first change irregular. Forward dearer since LOuDon PoTaTo MARKET. meget 
Thursday’s close. Second session firmer for cash and near, for-| poarora a Dunb 58 
? | ord up-to-date ........ 38 6d to 4s | Dunbars ........eeeeceeees 
ward being unaltered. Straits, for cash, closed at {191 15s, and Belgian Rounds (per bag).. 3s 3d Blacklands .........+++++++ . 38 to3s 64 
The prices in the following list are revised on Friday with the assistance of an eminent firm in om department. 
LONDON, Fripay. DRUGS—(Con.) sdsda Iron, per ton~—{Con. 8 s & 8 | SILK—(Con.)— sd os @ |TRA—du 
ABRROWROOT-perlb 3 d # @ | Senna m pods 0 23 0 2| Hoope,London .. 2 5 9:0 | BengalGonatesa .... 0 C 0 0 — > ¢ 44 0 
Bt. Vincentcom.tofn 0 2 0 34| DYE STUFFS, &c.— Nailrods ,, |... 825 900 | China—Tsatl Scpr.0 0 0 0 | Mediumtogood.. 0 6 010 
Bermuda.......... - 16 22 Gos, Cana Se540 --- €0 0 0 0/ Rails steel f.0.b. Tsatlee............ 00 00 ne to finest...... O22 2 6 
TIME) a ccccseccscece 9 3; 0 44/ Japan, per cwt.... | nom Welsh Ports .... 77:5 8/0/0 | Blue Elephant ....15 6 0 0 weceeeee, OR O20 
COCOA—¢uty 1d p.1b Safflower, Bengal.... 0 00 DoMdutrot.ab... 00/0 0/00 | Tq Kahing. 0 0 0 0| Goodtofinest .... O11 2 2 
Trinidad, mid to fine, Turmeric. Bengal .. 20 0 00 ao § 09 00 Skeins , - 00 00 Bcented Orange ekos 

Be Sus. eocccccce 0 $2 O | Madras, finger ...... 26 0 22 0 Clevelan cash.... ane 0 Canton ............13 6 16 6 Canton.......... 0 0 0 

qo -- secseeeee 34 0 96 O | Gambier, block .. ne 6 18 3 | Hematite, cash.. 9 00 uyssah ...- [00 00 Scented Oprs asaeee Gs 13 
eoscseseceee 24 0 7S 6 | Cutch, ord. to fair .. 0 29 0 Lend Boe. ‘ole p.torl9/17/6 20/0/0/ Re-reeled. 60 («OO |H son, © com. tofair.. 0 0 6 
ioe: 00 0 0 |DYRWOODS— a. Os soft ......19/15/0 _0/00| Japan ° 99 00 Fairtofnet. 0&1 8 
Ceylon, mid to tine.. 78 9 80 O | Brazil........ rton 5 10 0 _ ver pr. bottie 7/¢/0 ae {tain-Raw,fair Milan 00 0 0 | Young Hiveou sooese 05 O 6 
Gu raquil Ariba .... 82 0 £0 O | Fustic, Jamaica .... 0 0 0 Epler, CR denccaed 26/2/6 “ C | Organsi me- 0000 Good to INS 068 020 
Bal 76 0 80 0! Quba.............. 3° 00 In, ngiish ingots. -293 10 el Pree itis 8 000 Indian and Ooplon : 
CORFE aty iad er Vb Lima Wood ...... 0 00 bars...... 394 0 195 0 I Bkn. and Fannin.. 0°6;. 6.62 
Ceylon,sm.&low mid. 50 0 75 0 Logwood, ,Campeachy ; 70/0 0 0 Btra ite as - enaht91/16/0 00 a ance ga | ueefal.... .3 @«Ea os 
kia alin to fine .. 80 0124 0 onduras ........ 2/(/2 0 0 | Tin-plates, per tetceeeene : 6 0 © | Broken Pekoes-Com. 07 0 wt 
preaeiiced 75 0115 0 | Jamaica .......... 5/0/0 5/1C/0 aes 9 up | Bingapore,iais White 0 64 0 © |" Pair to good ...... 0 8 0 108 
EXediatizeord: gd. mass 0 65 0 | Red Sanders ...... -- 40/0 410 | Zine, Senaiieh Sheet % 0.0 0 | BleckSingapore.. 05 00) fine .......: “30.4 6 
Do goodtotine.... 70 0 80 9 |Sapan Ceylon ...... 720 0 0 | Antimony,Regulus .166 0:02 0 | Siam 5 : $ $ Finest ............ 1 8 2.0 
Mocha, long berry .. 8? 0 85 0 | BLEPHANTS' TERTH—per cwt | OIL8—Fish— 8 38 6 atg| Pekoe Souchong— 
aca gato fn -,- $0 0110 0 Moft f0lb, & upwards 0 0 9 0 rm, crude p.tun 34 0 35 0 mmon .......-.. 0 62 0 7 
d.to fn.ord. 45 0 47 0 c—New crop 2s &s le 0 24 0 | a Useful medium.... 0 8 0 & 
reenteh . eeccecees §1 0 65 0 r ton, c.i.f. " 0 23 0 | bso corcece ewe 08 15 lekoes— 
olory ecccccccece 75 0123 0 ape 0c wees 33 0 35:20 Cod S 1810 | eee *o70seebeere ; 3 : : Common. . 07 0 7% 
ose tii 0 60 0 | Berman D.. 2810 29 0 2200 0 0 Doth cccccccccics 8 0 8 Medium useful.... 0 8 0 9 
ood tofine ...... 72 0107 0 fermen D.. 370 38 0; Mogador. 0 45 0 | Cn ceecccsrcece : $3 Sie: os. [20 93 O18 
ony Seite 20 48 0 | gaurt_weit— Seed, Linseed, p.tox 2209 22/510 | ie Lignea 77777" 20 0765 0 | Fimest ...-... 22 27 
Mid to fine........ 49 0 68 C |Currants....duty2s 9 de d | Tape, ret Eng ces is 6 0% 3 7 | TIMBER—Timber & Hown 
Foxy descriptions 2 ‘3 6 Amalins --per ewt 27 7 ai? | Cotton seed, Urnde.. 25/2: 0 0 e os 12 Momel fir p load:70 0260 0 

era Paz......... settee eeees 4 
Coluznbian, ordinary 37 G 40 0 | Vostizza ...... w-ee 320 38 0 | pabo Ratined....--. 23 3 esi 48 0 75 6 612) 9 

gdordtolow md 42 0 48 0 | Gulf ............ 8 6 33 0 i Cochin © “460 00! small rough.. 28 0 32 0 6225 0 

Do mid to fine .... 6 0 68 6 | Provincial, new -. 26 0 25 6 | Palm (Lagos)... 3510 0 0 | pDowashed......33 0 35 0 $2 6 
Bantos, fair to good Figs, Turkey, Layers, ‘Lard, Americen .... 4722 52 0 | Bengal....... coos OS 0 185 0 
evree; au — 316 «33 «0 | oa sees 3 ° 3 : | “Do’ English . “6130 0 0) noni ° 2 ‘ 0135 0 
Reid citer sper tb 1 gh 1 2¢ |Ralsing, dey. 7s. perent— | | Petzolua. Olt, por Site O64 & $F) sence ....... 13 24 yo 
alencia, ord. . 37 0 O 0 !_,Water-White...... | es 
Mien ek 0 3h 0 af) Relocted'med to'gd 38 0 42 0 |ONCakes, Lned.itig. | |. | Namalfto medinm.- 0 8 0 it ood 
Tastarie Eugiish.. 01:5 0113, Fineand choice .. 43 0 45 0 | , Pet mertoun (Wasiza) aaa i i17/6 | Chillies—per ewt....40 0 45 9 eu 
Foreign’ .........- 011g O1lg| Muscatellayers.... 48 0 47 8 | of Seeds— a | SPIRITS—Rum,ppf.ghduty 11s 4d ll 0 
ium, ump ccecovee © 0 6 S| Tempter ecncenceee ** 42 0 60 9 | Linseed, La Plata 0 0 3 Jamaica, per liq. gal. ¢ #0 10 
ground «71... OFT Oc cn ntnnzes 20 Bombay pr4l6Ibs 0 0 0 0 | bd, 30 ¢0 36 0.P. 28 210 90 
onia, ca~b., pb 0 5 2 3b Oranges, Valsclected 2° ¢ 28 9 Galcutiapréiolbe afloat 42 § | Finemarxs...... 3 0 8 0 0 38 0 
Muriate, white.... 28 0 32 0 | |» oe oe Asol Bea 0 0 0 0 22 1 3 33 10 
Sulphate........ 11/.60 0 C LisbnaaU- “bes,boh 00 00 Rape Bie brwn Leeward Tel. Drost 1231464 14 (0 
Arsenic, lump, ton 0 0 9 paanles inmorpes 8 6 20 6 | ADtil-May' ....42 6 6 0 EL, and 10 11 2 Cc 
y '? . ° 
Aine yocrewes @ ¢ 90 | Maples --w-pex tt O 3 9 | BLUMBAGO, Loy wet ist pt Geo! 2 i 8 
peat do do we; 38 fo eres | Measina ....... a 8 9 2 9 Ceylon b owe, ---- . vom we Fae aes 
Ww (2 £/G | Dlaiaga, Cases..... 
Borax Crystals, ewt. 150 ib 6 “Nata Brestons jg 31 0 32 6 | Butter—Austrin,finst 9 0 98 0 128..17 § 0 0 | Staves-Baltic,p.mille230 0 $30 0 
— 0 16 6 |GUTTA- PER Canadian, finest... 9 0 0 0 1985.. 16 8 0 0 | New York pipe... 
Cream tartar, Crystl 0 0 0 0 j_ low to fine, per Ib 04 7.0 $e Sactorian one Ca : 1899.. 6 0 0 0 | FOBACCO— ; * 
Do powder ........ £0 0 81 0 |HEMP—Perton £8 & 8 | Dutchcreameries.. > in hhds. 1900..11 9 0 0 | dtty 30-343 per Ib. 2 do 

Bs Z power oo” 84 6 85 © |8t. Petersburg, layer 2410 0 0 Finnish ....... 000 1904... 8 9 00  auyinns and Vhio, 

OWN ...cccceccce 000 | Manila, fr curnt. spt. 40/6/0 0 6 | Russian, finest .... 94 0 98 0 | 1905. 80 00 b bon Ol 
Calomel” abet lb 2 6 O O |N.Zealand dock,g far 39/5/0 Borman ens es 6 ois 8 | 723880 | Virginialeat— Bright ia 
Todine, ..per oz. 0 6 0 0 | JUTE Native tirets, | Danish ..........-- 1 215 | Go, rn spirits pf ty nd 12 200, ordinary to fine 0 £4 1 2 
Potashe bie rmt.prlb 0 35.0 0 | for shipnt Mar... ”24/7/6 0/0/0 | Brittny, rolisdoz.lb 2 0 15 0 Sore sok £.0.b. Ex. pre. 1100) Strips ............ 7 14 

Chlorate, net...... 0 3420 0 | Cuir Yarn,gd. to fine 20 0 26 0 , 8D tird 61 0 65 6 alt sp pirta, duty’ pd 0000 | Dark ord. to fine.. 0 44 0 7 
ssinte .......6 0€é 97 Common to fair .. 1210 18 0 Limerick ......... ‘ 5 CG 60 0 —— 10 1 Of GATES... coccns see 6 u9 
Sulphate . -per ton 1010/0 a 0 | HIDES Ox Cow pilb 8 dsad Continental ...... 52 0 2 5 — | Virginia strips-Com- 

-Acetos ....per lb 0 5k | Balled coocee O 43 0 £9) Canadian ........ 0 5  coaaiaiaie | montosemi-brit. 0 6 0 8 
Bal-Aummoniacjrewt 40°00 4200 oe A. .... 0 7 O 7%, American .........52 0 59 0 2 --19 3 0 0 | Colory&gd.tofine 0 & 1 4 

oe re er venation . 2.8 | ian’ 22222-0 b O | 0 eto == 8 0 96 0 | Kentucky leet oe og 0 7 

sex ahiyptn 0 | 7 | SHELLS—M.-o-P. per cwt. 
Aika acressnoeos oa ov0/0 | ° ‘ iO tardireh nds ° a o | Manila, bold... ... 2810/0 0/0 |Kentuety strips — ; . 7 . 
Boge lead whitesewt45¢ 0° 360 3 sere cs | aD 

orel; rane | Bit re&Penang0 74 0 11 | American paile.... 50 0 60 6 | MOY. none ores AI/I5/CO11/5/0 | Strips .........0.. 0 6 C F 
a ee sings ae ieciedoe G10. 1 Og halt-barrela 0 G 0 0 | We. Aer ustraiian ... Seta — einen, [0806 

oward and Sons | Golumbian...... 0 72 2C Bork r8ibs...... 3 9 4 6 | Bombay ....... ++ -#2/10/0 4/0/0 | Java .......2.. ~aquowy Ga ae @ 

per oz sials..... ooh 2 Zanzibar ........ 0 7 gs | Bee Sa SaS 28 $2 |BUGARpcr owt duty 4s 2d, 98 | Turkey ....... 9 7 40 

Inbulk. .......0.5 022 10 EastInaa...... C0 0C tch . 310 44 polarisation. Japan . 6 09 
German, Mnfactre’ 0 303 0 0 |  Mauritius,drystd 0 5 0 & nem Edam 4G 2 62 0 | Brit. io 12 3° 0 0 | Latakta ey 05 13 
pine ec ccotty oe | Maatnics $F 8H) Geum = OS S| Sema OE S |e ciaaaaia $Y 2 
ec a! 3 apes, arysaite j 9 ¢ 
a ea a fixlocs— | English Cheddars. 7 0 84 0 | Penang, Gr. & white 0 0 0 0 (German .....-.....- 0 7 Olt 
Sulphur Kicu: ee 16 4h 6 6 oeingoore &e. .. 0 32-0 8! 00 0 0/ Native........ wwe 86 00 leaf .....ccceee 0 0 0 O 
Do Roll ........ 63 6 (os ing., 1906. wee 4/10/0 6/10/0 | 0 0 O O | Jaggery,Cane ...... 8 3 0 0 10 26 
Vermillion, Chinese p Ibs 0 0 (0 | ccesecccccees 4/10/00 E/1O/G | 0c cC O | Natal Syrups........0 0 00 0406 
lish. ........0. oe & 60 |_Forelgn 3/18/0 6/2610 | 60 00) crystallised 0 0 0 0 06 20 
$90 INEAL ...... 1 8 1121 INDIA RUBBER 10 0 24 6 | cecccccseeee 12 6 13 0 Chaar auty 6) peri 20 up 
‘ON— | Para, fine, hard coe & 324 00 12 6 14 0 | Javyaafioat ..........10 3 10 6 | TURPNTINE,pewt 51 0 0 C 
gor Western, c.i.f. 0 4% 0 0 | INDIGO—per Ih— 21 3 12 6 | Guba Cenirifugal..10 3 0 0 | woo English —per of 240 Ib. 
OOALS—Best,perton 20 0 21 0 | Bengal Boor red Vio- co 00 | Ravinzp—London— ' 8. . Hage 3 © § £15 10 
DRUGS— | let torine ........ 33 311 Egyptian anawanes - 8 6 0 0} Yellow Crystals ..15 6 35 9 | -bred 14 5 1415 
Alves Fine £.1. ewt 22 0 €0 0 Mid.ord. visto go0a 211 3 2) UFOCCO ......0006 11 0 0 0 | Cubes, No.1......18 9 0 0 — w 1335 144 5 
Cape, goodto fine.. 35 0 35 0 |_Lowtogd.ordinary 2 0 2 6 | RICE-Rangoon, open | is 0 0 | Kent fleeces ....13 5 2315 
Anieveit China, star nom | Madras Velore,dryion? nom chtr,nwerop,pewt 7205 2 0 | 6 43 171 4) th Down 
Balsam "Peru, per Ib 40 05 | Nat seeanns 1 2 121 | Moulmein ..... .... 80 8 3) 44:17 43) and wethers ...1435 15 & 
Capivi ........... 26 43 Rurpehyet- wid: toge. 23 25 Heoransie eeecesocee © 6-6 °O1 < ‘ 315 6 | Leicester do vee BS 13 15 
Bark Galieaya Nattiat @ & 1 1| Lowtomid. ...... 2 9 2 2 | Bassein............. 7380 83) s-seeee 5 9 15 O | Colonial—per ib ded 
J. ke. renwd. Cn, 0 3% 0 & ua ER—per Saigon, c.i. Oi...... 7.0 86 | epeeee biciibs ll i 123 | Vie—Scoured super 2 223 
0 0 | English bateek bends 1 4 2 4 | Garden Siam........ 0% 00 AN ..-2-eeeeeee 11 204 0 G | Seoured good...... 2114.2 1 
Camphor, Formoas. .370 6 380 0 Foreign do do 13 1 8 | Field Siam......... - 0 0 O G | French loaves ...... 1: a8 ul “Oa Scoured average .. 1 9 i 20 
eveccgceccce nom | Dressing Hides.... 1 2 1 6 | French qu, cif 10 92 0 | Greasy avr. to fair 1 24 3 24 
ioms, Ceylon 0 7 3 8 | EastIndia Kips .. 010 2 2, 0 92 6 , German ul: 20 7210 8 N.S.W.,Scouredavr.1 S$ _10 
Qantharides ..perlb 2 2 4 0 AustralianSides.. 1 0 1 2 Forward. nom French Cui f.0.b. 73-0 © | Greasy werage.... 1.0 1 2 
Castor-oil. . 0 34 0 42; AmericanSides .. O11 1 ti aegis com. 30 9 1t C | Germ’nCub’s,fine,fob 12 6 12 74: § Aus..G avr. 010 O11 
Gum |Benjmn. Sum. | English Shoulders 021 1 §& | F eeccegecceccs 6 17 0 | BEET—German, fob 2114 0 0 | NZ dcouread avr. 110 111 
* | seconds, per cwt §/10/0 8/20/0 | Soren — -- O 8 1 by gda—fear, rcv 1 2 6 16 0 | maLLow. cwt. | Greasy average.... 012 0114 
Olibanum, drops ..17 6 55 0 |M pper £ &s Sage Bou thes 6 9 0 | "Deters mre. 0 0 0 0 | Cape, Scoured super. 1: 110 
Kowrie ......... 2C 0350 0 Eng., Tough, peonli4 0236 0 See a per cwt— | A a6 396. leece average .... 0 Ol 
Ppfeacuanks, Rio -26 8 ‘| Best selected ......116 1¢ 236 1) | Ors range, rat marks 200 0 255 ¢ _ 3 $ 37.2 | Greasy average.... 0 2 09 
SEMBD «nc csecescccces - 0 3 O 44 Sheets ............ on! ne 215 hy jatal—Seoured .. 

Musk Pod, Chia oa. 2: 0 83 O'| | Standard GM B:209700 00/0 | Garnet AC -......... 190 0:35 0 | Town......-.-...- 86 9 00 | GMs Sverage..:. 0 8 0 8 
MAmtoced PTI § SE 0 | Krom, pee te ports 700 716 | eesortaigatotn ts oie 8 ELaekafalrs .. 0 2 248 CrVie goodtosupr. 1 34 1 4 
ee eescees | jars s. Ww m am .. z becece . 

Peppermt, H.G.H.13 9 0 0) Btaffordsitire Bars 1LK— [Bonn ver i. 2 @ 280 New Zealand fins: 3 14 
( epecesccccsese © O 13 6 London ........ ahs p 18 0 0 0 | TAR—Stockhim,p.bl.25 0 .0 0 _ medium i 13 1 
Mhorb.,Ghivstitofin 16 13 8 Sheet yc 2, OO SABO | Ccenlmbusae 0 8 0 | keaheeotnmP Le oe = coarse .. 020) 022 
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BRITISH FUNDS, &e. CORPORATION BONDS.—Cou. | FOREIGN STOCKS, &c.—Con. RAILWAYS.—Con. 
Div. Due.|  —SSsName. . (OL Pes |S | % |Closng} Divs. | ¥.; | Next ae Close Orpr 4rny SHARES AND Stocks. 
“Quarterly "Console 247, red; TBS: Bs LPs \S[ Name | vot] Duc (Sel Drw.| Name 6x see 
Do ..|, De for Acet. Apl. 4 a 37 Ja. Jiy-/ 4 [B.orD.(Chilian, 1886 ey 2 Pres Am. ame, [Gloss 
De :./09%, red. 1905......... ; Bic do Janstro (Fed. Z Dist. of)| * | 87 89 |Ja, Jly. P.orD.| Do 1886 .... 44) 92 94 | _# 
De... 24%, red. 1905............ ; + |Riode Janeiro(City of) Bonds} * | 87 8 }Ja. Jly. P.orD.| Do 1887 .... 43] 90 92 10,927,301/Great, Northern Pref. Con. ce 8 
Do Ere Bas. red. 1909; 99 99; |* Toronto (City ) Debs. 1894) ../1919/100 2 jJa. Jly. *Mar.| Do Gold 89 4$| 91 93 | 7,284,865; Do Def veoea scene 
Do ..| Do %, 1907-15 ...... | 97 33|Toron ae of), Gen. Cons. Ja. Jly.| .. ee | Do 1892 ....5 | 98206 } 1,146,665) DoA A recvs. 1 | 38s 
Do Do _ do, 1907 ........ / 993100} | Loan Debs. .............. 1929] 93 95 |AplOct| :; | 2: | Do 1806 :... 4] 9: 93 } 1,146,665) Des until 6% Is pd. B noeen? 
Jar.. July. . Guar. Iris in Land 23% ..| 87 875 5 al ara Harbour Board pane. 1914/10: 3 |Ja. Jly.| .. ee | Do 18% .. £8100 17a es5 6 reat Western, Con. bf ner 0 
Quarterly..§ poo Loans Stk. iia 97¢ al IN .Z.) Harb. .|1905) May Nv .. +. |ChineseStiver 564'383| High hiand, Ord. Con. ....-.! 41 44 
WarLoan rd 1910: 975 5 + Wogan Z.) Harbour Bea 1925]100 2 Loan, 18947 1053 bea ¢t Saito Ht |, Barnsley, &€., ghares 47. 
Fee’ Feb, Aug..|Ann “Anita. 108 (Red Sea Tel) 1 15 vi JneDec) . DoGd Ln.'95 6 18,369,652 Lancashire & Yorks. Con... 10: es 
Sanada G ait Inter- TE | caot ~—~* Redeemable by Drawings, ___ | Ap! Oct Séan ndwes Do Gold 1806 § 5 its & 5, $31,980 Lond nd. Pri ton, Be, 0rd. us 29 
EEE EE —| MarBep| .. ee u . rec, no div 3 
April Oct..| Do Bonds, 1910. ‘} 181 3 NIAL & PROVINCIAL (!*.Jly. "* Idolmbn ex, 66""| 42/841 3 182,810! Do Df. untilé%ispa Pf. 
Do Bonds. 1913.. $8 = 102 4 one. = SECURITIES. Apl Oct) 2£10,|000ann Costa Rica At3 | 47 “a? 393,395| Do Con. Rights Me 3 ? 
. Sept. -|Reypt. Govt. Gtd. 3%....| 87 95 Ap! Oct m 1917| Do Bt .... 24| 37 39 11,280,980 Lo Chatham & Dov. Arb.' 14s 43 
April Oct. : Greek Guar, 1898, 25%, °:) 86 38 "ee Dec|.. |... |Danish, 18043 | $1 95 |12,884,615 Lond. & N.-Western, Cons.|146 47 
Jan. July..|Mauritius 57 Stock, .-- 96 9¢ |PreAm./Dividends| ~~ Name, (| Closme|May Nv, Susip'd Bsr Bret § 12 3 | 8,403,578 Lond. & 8.-Western, Cons.'148 51 
Fo, A Nov../Transvaal fovt. 3% Stk.| 97; 73) & | Due. | (Prices.|Apf Oct) Jully,’85 ov.Pref. 34' £9; 05) 4,446,200, Do Pref. Con. Ord. ......\103 3 
Ang. ./Pure h Gtd. slo +... 103 5 [2,045,760|Ja. & July|Brit. Col., Ins. ¥ Apl Oct) . Ins. Stk. 34) 95 $7 Paertaes Do Def. Con. Ord. ......| 48 §&¢ 
of d Stock 277 82 1941 ....... : 3 | 85 87 |IneDec| PurjorDwg Dostatebo m 44101 3 | 1,660,580 Lond. Tilbury, ke. kc., Cons. .'122 27 
Quarter. Penk Stock Ped. 1681 102 194,500|Ja. & July Brit.Guianaln 4 |104 © Apl Oct ee Daira ..4|.... 9st 880 Hictrope tan Cons...... ase 43 
“ po Rock F red. ose) Uy 2 549,100) My. & Novi/Can. Dom. Rly Ja. Sly.| .. | Dec. Greet 1881 «5 | 83 és; 2,640,914 plus Land Bock 6 
De Do Btock Y, red. 1 1906-68 '.... 4 100; 14\Ja. Jly.| .. | Dec. | Do 1684 ....5 | Sta 24 5010000 Metrepe tan Dist. Ord... 143 59 
Ine. Dec. sues ae rs 5,450,900| My. & Nov| Do. Insc. Stk 4 |100; 2,)Apl Oct) .. Do Rentes..4 | 4: 13}38,333,315 Midieea. Pref. Conse! Ord.' 65 65 
Feb. Bee: Bos. be Fpee eae swodt Ja. & July| Do Red. 1910 4 |101 3 |JneDec| .. | Nov. | Do'90(P. Lar) § &04 1 .771; Do Def, Con. Ord...... «| 68% 35 
1,355,415|Ja. & July} Do Insc. 1910 4 |1C! 3 \Ja. Jly.; PurjorDwg| Do Do Fag. 502 14 8,353,285 North ak ‘Ord. Pref. r:) lz 
CORPORATION STOCKS. 258,000|.Jne. & Dec} Do Dbsl1909-34 34):00 1 Qrtrly. PurjorDwg| Do : 49 61 |10,775,770 Do Ordinary .........+.. | 46 
1,742,000|Jne. & Dec} DodoInsc. Sk 34|160 1 |Ja. Jly.| PurjorDwg/Do Rly. 914 si? oie 070 North-Rastern, ““Gonsols*|1385 9 
saga eee Se Ae ee I a a mesma Oe 
a. ns. .mone| .. |Hun Ps or’ | 
Am.| ~~ Free of Stamp | /Closng | 1ca0de2o/Ja. & July| Do Ins., 1938 3 | 96100 Goldientes ¢ | 9; *4| | $24,887 Rhym oe es $4 
Duty. % Prices. |2,000,000|Ap. & Oct.|"Do Ins., 1947 24] 83 85 jJa. Jly.| .. |*1Apl. Tallent gt 96 79 | 2,353,63¢ South-Eastern, 0 a 
ay 9 Metrop. Water, .B,1934 3 91 Hg Ap. & Oct./Cape 1 dgs ~. 49/104 3 |Ja. Jly.| .. | *Dec. (Italian é - 18 | 3,846,390 Do Pfs Df. rec. o div. } us He 
eae ee Metrop. Con., 1929 ...... 34/1C2 2 800 pe. & Der} Do 1879...... 49/201 3 \Ja. Jly.| .. Dec. 3,846,390! Do Df wane arty i, z 
Be 3 ; Stock THTRRRP ER 3 | 9691 | 374,100|Jne.& De, | Do 1881...... 4 | 95101 a ee all, : acc : 5,192,500 Taff Vale ** 8: 
7 1919-49 ........ 76 78 | 536,300|Jne. & Dec} Do 1917-23 .. 4 |102 4 |JneDec! .. es |Japan . {201g 2 | 540,000 Waterloo & Oty. ord. atic 
6,250,000; ree ee 1920 74 76 |2,109,151/Jne. & Dec} Do Insc., 1923 4 |102 4 |JneDec} .. s. | Do Sterling : 855 6 % 
22,000,000} Bo .........c.eeseereee 5 8 |3,733,196|Jne. & Dec} Do Ins.8tk’83 4 |105 € |Apl Oct) .. -- | Do Big. 1s | Lines LEasgp at FIXED omen 
618,500|Corp. of London Debs.. 34| 96103 & Oct.| Do Cons. Ins. 4 |102 4 Series ...6 |103_ 3})— a ng Cos. 01 Pres 
1,642,900) Deb. Stock, 1927-57 .... 24| 79 61 & July| Do Con, Ins, 34| 944 o5|Fb Aug).. | .. | Do.. ..... 44) Name. Leasing Cos. (Ol Pres 
1,000,000! Deb. Stock, 1923 .. 3 94 Aug} Do d 3 | 833 4. Jly.| . popeaiers 6 93 983 | Birkenhead i adieasehaiie (LQNW&GW)118 20 
>. 1,000,000) Belfast, 1935 ......... . ,076,100| Feb. & A@g|Ceylon Inscbd 4 |1€8 1¢ |Apl Oct é Sept. Mes. eas {London and Blackwall'Gt. Eastern U4 27 
3,650,000| Birmingham Corp. 1946. 34/303 5 My. & Nov} Do In Sime... i. s it sf RR. cece ms | $24 34) Do4s% Pref. ........ ncsunees 124 26 
2,000,000} Do do, 1947 ...... 3 | 90 92 & AugiJamaica Insc. 4 |105 & greriy. | Pur|orDwg Poke Cons. 5 11085 34)Nottm. ‘& Grant.  R.& CO. Gt. Northn.'115 17. 
1,550,600| Do 1926................ 24| 76 8 Ja, & July/Manitobs 1010 5 l102 4 |Ja. Jy | Niorgua., 1886 4 | 25 77 
$31,050| Blackburn Red. 1930. .. 3 | 88 90 | 482,390/Feb. & Aug/Maurits.In.1937 4/107 9 |May Nv Pur orDwe ‘Do ale 3 86 88 | _Dussntons Stocgs. 
1,952,596, fe ER abesbesecs 34/302 3 | 758,700|Mar. & Sep| Natal 1919. 44/106 6 |Fb.A om orDwg 66 [——————_—————— 
< _ yeeqecegers 3 | 86 90 y. & Nov} Do Cons. Insc 4 {105 7 |Apl Oc Do Bo _s¢ 34:00 2 | 8 An. | Name. Gs s 
Brighton Cor. Red. 1946 34/100 2 Ap. & Oct.| Do do 107 ¢ |Ja. Jly.| :. |Dec'96|Paraguay, '86 as | a %| Prices, 
920-60 . 3 | 8963 Jne. & Dec} Do Inscri 95 98 |Ja. Jly.| Par|orDwe Rertaamete .. 1 | 692704) 1,220,031|Barry .............. - 5 | 8 &8 
tock, 1935 ...... 34] 991(1 Ja, & July|Nwfdind. 1941 34] 92 94 |MarSepino jan 5/'93S3] 346,6 a Brecon & Merthyr A.... 4 | 97101 
cote . 3 | €4 86 Ja. & July! Do In. 1913-38 4 |iCl 3 |May Nv i prch’s| Do 1880 ....3 | ¢0 62} 556,498 Do B.... 4 | 92 95 
. 1940-60 .. 3 | 86 88 Ja. & July|New 8. Wales, ly.| .. | Jan. HoCons, RB. 10,434,291|Caledonian ....... eocee 4/116 38 
pescecce -- 3 | 87 29 1905-10...... 4 106 > | Bonds I. .. 4 | 76 77 | 1,533,300/Cardi - 3} & & 
» 1925-40 ........ 24) 78 80 Ja. & July} Do Inscribed 4 |i07 9 ly.|.. | Jan. | Do doll :.4|,26 77 | 544,440|Bast Lond., 2nd chg. A 4 |100 3 
1915-54........ 3 | 86 88 Ap. & Oct. Do Inscribed 34}1034 rly.| .. an a 7377 | 250,000] Do Whitech. ‘ate Gd. 24] 66 64 
-- 3| 87 89 ar. &Sep| Do Inscribed 985 ai. oe Pose Remsen 4 7277 | _ 723,333|Forth Bridge ....... eee 4 (135 35 
Stock........ 2910: Ap. & Oct.| Do Ins., 1935 3 | 89 9) |MayNv| °15) *A: ic.Rly 75 78 | 2,296,123) Furness ............ - 3 | 84 86 
Corp. Stock, 1927 73 7& Ja. & July|N. Zealnd. 1914 5 |10¢ 6 |JneDec| .. sCau. 63 65 peeerees Gk iw & 8. sve esos 4 f1le 18 
do .... 3| 8 91 Quarterly Cons...... 993 O4 gel. -- | April | Do Bonds. .3/ | 64 67 \10,900,666\Gr< at Central . 44/124 25 
er 99101 y. & Nov| Do Insc. Stic. 4 |1065 7;|Apl «- | June! Do Dvinsk& 17,726, reat tern . 4 }116 18 
Corp. Stock .. 34/106 & Ja. cay Do do.... 34100 1 Vitebsk....4 | 73 77 4444, .313|Great Northern 3 | 85 9 
ester Red., 1941 . 9X 92 Ap. & Oe Do do1%§ 3 /| 89 90 | Qrtrly.| .. San Luis ....6 i102 $% 11,659,479/|Great Western. eee 4 1126 22 
Di ettnaneoly 981€0 y. & Nov jopebee woe Apl Oct) .. | *Aug. |8.PauloProvof 5) $3 95 4,552,717 DO... ccccccecccccvccee 44/132 
red., ooo 93101 1906 ........ 5 Ja. Jly.| .. | July |ServianUnfd. ; $i 8 | sree Ba csdsvsvncee’ «66 & |13§ 48 
mable...... 34/105 9 ‘a. & July| Do 1919...... * 431100 2 | Qrtrly. |none| .. (Span pene 943 5 | 1,524,851) Do...........eeseee os 2$) 75 77 
. Stk.. 3 | 89 91 a. & July fous: sooe 5 (102 4 opt Oot ee Jan. |Swedish wet 4 90401 ieiens, ‘ey Lancashire & Yorks .... 2 | 23 9% 
weee 3 | 86 88 of. © gals) De 4/101 3 Aug sak oD Do 1888 ....3 | 8& 87 4,000|London & Blackwall. os 1 
1927. $81C0 Mar. & Sepibe Bs 1934.4 100 2 Apl a .orD.| Do Con. io 9: 9%) 1, $0e28 9| London, Brighton, &e... 4 {116 18 
k.... 34/102 Ap. & Oct.| Do 1937 3 | 85 87 |Fb.Aug| Dwg} 1920 | Do (1900) 4 5,303,470| Do Perpetual ........ 44{120 3: 
. 80 82 a. & Jnly Queensland, till’10then 100 2 een Lond. at., &c., Arb. 441121 23 
enkehbeoes 3 | 85 8&7 1913-15...... 4 |10: 2 |Apl Gct| § | *July |Turkish, 1 Ss ccsestaasncnee 119 21 
Stock .. 101 3 |2,927,900\Ja. & July} Do In. 1915.. 4 |102 4 Eayp. Trbte ¢ 1015 94 370, on Do 1879 .........00. oo 4/105 8 
athena 83 &5 |7,930,000\Ja. & July} Do Ins., 1924 4 |1GE 7 Spl Oct 1 *July | Do Bas. E.T. 34 27°99 58,808,096) Lon md. & N.-West ...... 35 | 95 95 
inate onsaas® 3 | 78 80 |3,616,034|Ja. & July} DoIns. 1924-30 98 $9 |MarSep| , | Aug. | Do Priority4| . 1,110,432) Lond. & 8.-West, A ~ 3 | 9 93 
wgen Corp. . 3| 84 86 |2,000,000\ Ja. & July} Do S ye 924 O}\Jan Jly}| .. ee | Do Ln(l 4 | 95:06 3.105.981 Do Consolidated...... 3 | 90 92 
686,098/ Wolverhampton sel, ist .- 34) 98100 |',274,213\Ja, & July Do 1988 .. 3 | 85 74|MarBep) .. Do Unified 4 | [6 263)  995,€20|London, Tilbury, ac. - 4/115 17 
iain, tials te TEE e. & Sulyee Bi Australi, 100 18 grea. vy. poctoe| Fanny Bas. 34) 71 71 ne wSebie NDo..., itan .... aos 2s 
' uty. aaa ts mPr| Do 1896 ....5 | 9¢€& | 335,224; Do........:sese0e én 
2.202,576|Bristol ...... 7 ee 7 34/101 3 a. & July Deroi-ise0. 6 |100 8 feel Pee Venezuela N. 11,625 Metropolitan Dist. “3525 6 [154 39 
2,341,250) Leed: Debs., 1927 . - 41106 8 Ja. & July Do1907-1916.. 4 |100 2 Cons. Debt. 3 ' 45 46 | 727,200) Do...........00 ecccee 4 | 88 93 
1,066,544 927 34] 99101 }1,565,300/Ap. & Oct.) Do 1916...... 4/101 3 ee 841, 512) Midland eececcoccecce eee 24) 74 76 
4, 84 26 |5,222,900/Ap. & Oct.) DoIns.1916-36 4 \105 § * The draw ngs are yearly in he. > 115 ,617,326|North British .. 3 | &7 89 
4 |120 22 |1,557,800/Ap. & Oct.| Do Ins., 1924 4 106 8 | of stocks to which oe are = 25,148,080 North-Eastern .. 3 | 89 92 
3| 89 91 |2,517,800\Ja. & July} Do  do1939 34/100 : | In almost all other cases where here are | North London... oe 44/126 2° 
eld, 1925 ... -. 3| 85 OL |. 839, a. & July do 1916-26 3 7;| drawings they are half-yearly. | 2, mas "200 North Stafford.......... 3 | 88 90 
2,760,100|\Ja. & Jaly| Do after 1916 3 71] + No interest has been paid on the Coste | , 421,699|Rhymney Perpet. ...-.. 4 |112 14 
eee ee a. & July|Tasmania, 1908 4 |100 .| Rica debt since Oct., 1901, and by the Loe eo Souch-Eastern Perpet oe 4 [118 $ 
CORPORATION BONDS, _[i'too'ulda: & July] Doine 1820-40 + 0%” ¢'| fete of the last arrangement the bond- | “4e6-600) Do do Bylteo “2 
(Caonlaland orci.) | MRM atc fe 8 | Rie Cerca aaa ee, LARA Ta re 
eS & Sou . : rate of & per cent. 
Closng way In. ‘81 : 5 ~ | GUARANTEED SHARES AND STOCKS 
: Ea GS aren Pie | iman bose| Dots: sin songaiclealen- Gone Gaai-a ST 
ria * . oO, a. & Ju nse, . lonian Cons. Guar. 
6 (ai a(C.ofiBterl 4 Bas.) * 1015 24 | ee OOlAD. & Oct) Do Insc. Stk. 4 lit) S@CREIGN STOCKS, BONDS, éc.| >)525'000 Foren Bridge... ns 4 [Ile 36 
6 lage tnd Hacks BX + Babel <8 107 8 |S ooo‘ooulse: &July| DoLn, of 1686 & is : ee cect ereees eI Rarnoes Gone, Gta ae: (Me 0 
a. & Ju n. 0! ae ¥ -Wes 
Sent Fas _ i sai 106 8 |5'000,000|Sa. & July| Do Ins. 1921-6 341200 1 Dive. | 23 | Next | Name. %|Giosne| 1,066, 08314 Giese: SuBcral ist Pret. 44{1,9 21 
4 94 96 |7,000,000|Ja. & July| Do 1923...... 20¢ 1 |_Due._| aot 'Dra Prices.| 1;797,428| Do Rett Charge ...... 110 12 
4 2,107,000) Ja. & July DoIns.1911-26 4 |100 2 jJa. Jly.) .. Dwas. ArgentineNfetl. | | 478,031\Gt. Eastern Rent Chge. 4 {114 16 
eee 10e 6 |. 983,363|Ja. & July|Wtn. Aust.Ins 4 [107 9 ‘B” £4) 4,966,596, Do Consolidated...... 4 [1:4 1 
a 90 94 |1,876,000/Ap. & Oct.) Do — do1951 4 /1C1 5 |Ja. Jly.| .. ee jAust.SilverRt 5 10" 2 | 5,435,780 Gt. Northern Perp. = 4 |116 18 
‘4 100 2 ,000| My & Nov.} Do do 1915-36 34/ 87 98 |May Nv| .. e» | DoPaper .. 6 | 98:01 | 7,610,878|Gt. Western Rent C ghe. 5 |144 47 
4 My. & Nov 1915-35 .. 88 jApl Oct} .. «- |_Do Gold.... 4 | 9830) {17,904,062 Do Consolidated Gtd. 5 /145 45 
98100 ne. & Dec} Do 1916-36 .. 3 | 87 88 |Ja. Jly.| .. :. |Dutch Cte.ex. eee a Lancashire and Yorks... 4 {1:7 19 
‘ 120 3 |2,900,000'Ja. & July’ Do 1927...... 3 ' 873 8 : rt iidere $ x eh ——— Guarentied « 5 \1er 43 
“ i an den a. b 1 ee ee |Fren Cons. Guaran we i 
i teat (FOREIGN STOCKS, BONDS, &c.|Gr a ct a ee a3 | ag on London & N-W Gud, | & js 2 
oe ee ermniIm.Ln i. ¢ nN. - ons. M6 3 
‘ (Coupons payable in London.) Ja. Jiy-|°: | 9:2 | Do 1se04 3 | 84°06 | $60,000 Met, District, Midland , | 4, 
a a. as an, ex mt Charge........ 
: Dive. Gx |Next) Name. 1 Prices Ja. Sy. “| “se Brune: “Gon. 34) 85 39 | 1 250,000] Do Perpetua Gials22! 4] £9 68 
4 Ja Deol | Now Arpanet Apl Oct} .. oe 3 | 86 86 /17,944,721 Midland Guar. Pref..... 24| 75 74 
4 8 “Youn ‘a. ‘ “ltt | 2 fues.ma.idor? jaoe °S |"7'eas:775|North Brit, Con. Lien .. 3 | 8¢ £6 
4 Qtr’ “| Sept. ii 5 | 982 0: ly. | .. oo Laicescantas 4 129 34 ae eae Do Con. No.1 .....- oo 4 {114 16 
4 “| 6 Fert. | Do DoN Pt iy 2 04 De -. |Virginia Fnd. 8,466,903|N.-Eastern Cons. Guar... 4 |118 20, 
3 Ext. Gv Bd 5 etzocy Coup Bnds. 3 | 95 $8 | Sto0 IN North Prabord, Se id & a8 ar 
. es, TET 5: | J -East{ ns 
gg | OO | Mecano os RAILWAYS. 40,000, |®- Reantdled tidnted. Ged. 49 26 27 
. | Dostri Bas. 4 @ ORDINARY SHARES AND STOCKs. EFER: SHARES AND STOCKS, WITH 
° 4 —_ + E ge PresAt™.| Name, (loan | PREVERENcH SHARES i mien. Prorits 
. 1886-7 .. & 10c; 14|Pres 5 ats YEAR. 
| Bs IporD. Fun a ‘ - | — yy | @ Name [Prices.| g OF BACH BsranaTs 
0! nas es os —eabbers 9002060000 ee 294199 j 
co | oe Do 180 & ae sits) Do po Re. oS %. +o} 87:00 $10 Bagey Fa eastenseniin & 137 39 
Do Law. - 4 | 8? Srl saar 5,787,827 eee Siaizccse- ers} £9506 3,579,935 Ontedenion, Pref. “No. 1 ‘ 115 8 
‘Bulsp a Brea 12,672,070| Do Pref. Gon. Ord. ......| 72 726} 2,946,341 Do No. voveee 4 {112 & 
eg we NR BeBe do oe | Sy aa age eg 
O. b weoeee 33 x eceee 
“4 Brasil Gold 87 8° eae Cardift Pref. Ord........... 9! 9+ { 1,033,648) Do Convertible |; 3 


‘8S Loan 8? 8€ | 1,953.208/Central eet Ora. noe 69 7: 
: 1888 .... 44| 2° 91 | 1:20 00\City and South London....| 42 4 f. 
3 Do Bds, *80 4 | 83; 4 | 3,20u,/99|Kast London Cons. ........| 34 32| 1,892,150|Glasgow and 8.-Weat. . 
5 Dc W.ofMinas o Furness, Con. O 89 €2 | 1,555,941) Do Pref. No. 2..... 
Railway .. 5 | 93394 } 6,097, pase Glagow & 8.W. Pref. Ord.| 64 ¢5 | 1,100,000 Giest Central, Prf. 
Do 1895 .... 5 | S4y 55) 6,087 Do Def. Ord. ....... eeee | 374 85\ 1,000,000) Do 1872 ..... «+ 
oe +» | Do Funding 5 {103 4 4,834, Great Central Pref. Ord. ..| 284 8» 1 


"00 : 
«+ | Nov. seca ° ILOf 14} 4,854,300| Do Deferred | -......+++. 1 33 ai) 


at 
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RA(LWAYS. | RAILWAYS. | RAILWAYS. RAILWAYS: 
re. THE Ram Amsiican SHARES AND Bonps American StocKks—Con. Forzien NaromaTE= Com, 


OF BACH SEPARATE YEAR. SS = 

Present)... jGloang | Present | 2 |Cloang Pr gmt. _Name._ Rel Pra fatale l 

present Name |Amount. Name. me (EG Pr Prices. or No. | & 
Pri 2.72.00 Pen. Con. Eq. Trust 4|1914's6 101 


Amount. 
x a 2,797,000! Do Cons, Mort. .. 4 |1943)166 1¢ 600, - 10 7 | Orem - 
1,500,000|Great Central Prof., 1889 4 | 9095} _67,607| Alabama G. 5. A. A. oxPrt. 10 | .. -. 19,467,000 Pennsyl. Co, lst. Mt. 44'1921:105 9 |1,179,4621100 = 123 
21250,000/ D081 ..........-...4| 7277 | 156,600 Do B Ord “| 10 | °1 °2 15,988,000, Do Girarditrst. @. 34)1916)96 100 | "277,500 100|Mogy 
13100.000|, Do 190 "$185 6 | 806:200 Atlan. tst Leased Listes 2,368,000 Phil. & Read. 
| 4 |1947/103 7 |1,691,500) 100 aneaeeen ete 


11856,708 Great East., Con. Pret. ms -? (112 24 Rental Trust Stock 
| De 1800 a to prea dich Bas. 44/1942 109 14 |2'900;000|100 ere 


1,365, 
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THE ECONOMIST. 


—smokers who really appreciate a tobacco in which all the full, 
sweet, natural, juices are retained—a tobacco of delicious mildness, 
rich, mellow and fragrant, arejadvised to try 


Gallaher’ Ss 


DOES 


TESTING SAMPLE FREE. 


If you will send us yous name and 


“GOLD 
BOND 


NOT BITE—ALWAYS FRESH AND 


address, and also give us tne name and 
address of your tobacconist, we will 


> send you, post free, a Testing Sample 
ot **Gold Bond Mixture. 


, GOLD BOND CIGARETTES. 


Pivce The Cigarette with the 
é indefinable charm, 


Os 
ni 


THE STOUK EXCHANGE. 
NOTICE. 


No member of the. Stock Exchange is allowed 
to advertise for business pu s, Or to issue 
circulars to persons other than his own principals. 

Pertons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange 
or under the control of the Committce. 

A List of Members of the Stock Exchange who 
are Stock and Share. Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 

—— to 
WARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange. 
Committee Room, The Stock Exchange, 
London, E.C. 


. VICTORIAN GOVERNMENT 
DEBENTUKES. 


The London and Westminster Bank, Limited, 
gna the London Joint Stock Bank, Limited, will 
AY on and after the 2nd proximo the HALF. 
YEAR'S INTEREST due Ist Ap er. on co the 
Debentures of the Victoria Four per Redemp- 
tion Loan, 1882, and of the Victoria Four. per Cent. 
Loan, 1883, negotiated through the Ten Associated 
Australian Banks. The Interest Coupons must be 
left three clear days for examination, and forms for 
the same may be had on a) eae eae at 
e London and ‘Westminster ited 
Lothbury, or the London Joint Stock Bank, Limited, 
Princes street. 


For the canton oh Wenatouen. Bank, Limited. 
TJ. RUSSELL, | Managers. 
For the London Join ~~ Gow, ss ae 
5 nager. 
London, March 1st, 1907. — 


DOMINION OF. CANADA FOUR PER 

ENT, GUARANTEED BONRS 

AND TWU-AND-A-HALF PER 
CENT. INSCRIBED STOCK. 


wa Half-Year’s INTEREST due Ist sai 1907 
on the above- ed Loans will Donan 


; ibed 

on - the. even’ of the 14th 

-, after which date the Stock will be transferred 

Coupons must be left for examination peowesn tne the 
hours of 10 and 2 o'clock (Saturdays oa 

clear Saye petce to le. Forme 

may be on apollcation on and after the 18th 

inst.—For the Bank ontreal, 
FRRDERIOR W. TAYLOR, Manager. 


March lst, 1907, 


Waresaw's TaizoRaPe 


Soe 


Gieime 


COMPANY'S INDIA, 
CHINA, & AUSTRALIAN 


P.& O. 


MAIL SERVICES. 

P&O FREQUENT _SAIL- 

. INGS to GIBRALTAR, 

MARSEILLES, MALTA, EGYPT, AD M- 

STRAIT, ¢ CHINA, JAPAN, AUSTRALIA TAS- 
e 6 


CHEAP RETURN 
e TICKETS, PLEASURE 
ROUND i WORLD TOURS. 
inn particulars apply at 


i London Offices, 
122 Leadenhall street, BO. c o Northumberland 
avenue, W.O. 


MOIST. 


Sold in 1-02. pkts., 
and 2-02. and 4-02. 


Mixture. 


tins. 


Gallaher, Ltd. (Dept. 125), 


Selfast. 


We belong to no ring 


— and LUXURIOUS : 
TRAVEL by Nord- 
Lloyd Services 


from ‘ealiididiti Co NE NEW —" 
service Wi —.. eae, 
To rar and ae 


Railways.—Apply to Keller, W 
William street nee ho: 26 and 27 


SOUTH. AUSTRALIAN 
~ GOVERNMENT. 


The INTEREST on BONDS due on the 2nd April , 
next will be PAID by the Bank of Adelaide, No. 1, | 
Leadenhall street, = aa and after that date, between | 
12 and 2 o’clock, \ 
o’clock. The Soke ee and pons then due must, | 
be left at the office of the undersigned at least three | 
clear days for examination, and will be received - 
from this date. The lists to accompany the Bonds | | 
or Coupons can. now be obtained on application - | 
either at the Bank Ay Adelaide, 11, Leadenhall. ; 


street, or at this 51 
The In the Four per cent, Inscribed '| 
Stock. due onthe same date will be Paid at the, 


Senna Senco ct Hae. Cn ee eS Ih 


67, Lombard street, E. Transfer Books will 
be closed on the evening of the 7th inst. q 
J. eee forSouth Australis ' 
Threadneedle House, E.C., 1st. March, 1907. 


WHITELAW'S TELEGRAPH CYPHERS. 


ARTIFICIAL Worps: (With at least two } 
letters difference) 


letters ye 
457,000, with at least two letters difference, 
selections of these, so long in use, remain in fall foroe as before 

ee Vocabulary. 

Specimen Pages will be sent on Application. 

mara Crrumr Orrics, 39 Lombard street, E.C.; Srorriswoops & 
3 Set ae eee Cae Fifth Avenue, New York Patswer, Hows & Co... | i 
8: MaczzHoss & Sons, G ‘4% 


Five Lerren Grovrs. 457, 

DICTIONARY WORDS: All the various 
and have been included in 

Ezplanatory Prefaces and 


Manchester; J. 


weeecs CHAMBER OF 
Seoretary wanted, from 
April next, to devote his whole dime io the duties 
lars of which, and of aalary, may 
«the t Secretary. 


— 160 millions extra words. 


and a check letter. 


Co., Lrp., 54 Grace- ; 


A Buss RUSSIAN eee 
Bt. Petsesburg Sorte 


a 


Beedtocd. Feb- | mercial - i, given. 
“8, B. G.” c/o Streets, nat sploances 





between 10 and 12: \ 
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TO THE SHAREHOLDERS. 


GENTLEMEN,—Your Directors have pleasure in submitting their Fourth 
Annual Report and Balance Sheet. 


. MINING PROPERTY. 
Your Ee? remains as at flotation, being the freehold of Prinsloo’s portion 
-of Elandsfontein No. 85,: District Pretoria, in extent 817 morgen 431 square 


roods. 
FREEHOLD PROPERTY. . i 
Your Freehold Property remains as last reported, and your interest in th 
farms is subject to the provisions of Ordinance 66 of 1903. 


ACCOUNTS. 
The Expenditure and ‘Revenue Account for the year discloses a profit of 
£673,349 4s. 4d., which is dealt with in the Appropriation Account. : 
The following is a Summary of the Company’s Revenue and Expenditure 
from its inception to date :— 





Working Capital originally subscribed  .. £10,000 0 0 
Raised by Issue of 3,000 Reserve Shares . - es és 74,249 19 0 
tf} Interest... ea be “ ‘> os eo _ én ae 17,910 16 6 
Expenditure and Revenue Account (profit) .. es a -. 2,066,584 6 4 
£2,168,745 110 
oct for — — ous 

er Fees on pert: oe ee oo oe ee ee 
Delmeees Ns os ey - oa a Ke he -- 1,014,44413 5 
Government .. ae is ee * - ns ee -. 631,948 ; ; 


Dividends oe ee ee ee ee oe oe ee ee 520,000 
i £2,167,100 12 9 
Balance ee ee ee ee ee ee eo ee ee 1,644 9 1 


£2,168,745 110 





The Balance Sheet has been supplemented by detailed Schedules giving 
fullest particulars of the different items. 


DIAMONDS. 


The production for the year amounted to 899,746 carats, an increase of 
54,094 carats over last year. 

The Cullinan Diamond has not been di: of and is stocked at the purely 
nominal figure of £3,290 4s 7d, and constitutes a most valuable and effective 


reserve. : 

The disposal of the production of the Company was continued by Messrs. 
8. Neumann and Co., up to the 15th of May, Tooe, when the Contract termi- 
nated. The wish to record their-appreciation of the manner in which 
the.Co: apany’s interests were served by the firm mentioned, ‘but it was con- 
si le, in view of the development of the Company as.an important 

cer, and in order,to come into closer touch with the trade, that a selling 
partment should be established in London under the direct control of the 
Board, and a Diamond Office was consequently opened at Kimberley House, 
14-16 Holborn Viaduct, with Mr W. Ehrmann as first manager. 
Mr Ehrmann resigned in November, 1906,and was succeeded by Mr Max 
r, who formerly had charge of the Diamond Department under 
Messrs 8. Neumann and Co. 

The Board feel that no difficulty will be experienced in taking fullest 
advantage of the very favourable state of the Diamond Market. 

The method of preparing diamonds for sale, viz. :--Careful classification and 
assortment of each month’s finds n Johannesburg; transmission to London ; 
re-classification there for the London Markets, must always result in a delay 
of from three to four months between production and realisation. The 
consequence must be that the Company at all times will have to carry a Stock 
eee the amount disclosed in the present Balance Sheet. 

t is thus clear that, in order to meet the financial requirements necessitated 
by the regular payment of Dividends on both classes of Shares, the large 
amount represented by Stock of Diamonds on hand must be made available 
for the purposes of the Company ponding realisation, and consequently the 
matter of tne creation of a Trading d is engaging the serious consideration 


of 

Whilst the Board have not framed any scheme, and although the matter 
does not require immediate solution, they are strongly opposed, in view of the 
Law, to an increase in the Capital of the Company, or to an issue of 
Debentures secured by a general charge os the pr rty of the Company. 

They feel certain that the large quantity of diamon which must necessarily 
be on hand at all times, for the reasons above mentioned, will — ample 
security for any moneys that may be raised to create a Trading da, 


MINE, 
The fullest account of the technical work at the mine is given in the General 
- WATER. 


The Punging Station at Wilge River has been practically completed durin 

oo ee sagroximately two sailtien gallons per 3% hours is be deliv 

at ‘Mine. > sane Sanne Seen aauerey fo Ge tre thet erected 
er Plant, and with these tions an 

ons per diem can be reached. 
’ pletion of ees ee ert ok mes only serious difficulty to = 
uninterrupted working e an or obtaining water from 8 
the anxiety of your Board was a constant one. 


A eer a So weeks te eeed to Sele and your Directors 
tion or caidas acon ie dies the sch aa eervittee the 
; eme, su ng 

execution of the tic work in all its details. Mr. Gerrand and his staff 

have been gin their efforts to complete the Station, and the Share- 
holders’ unstinted praise is due to them. 

It can be said now, that the question of an water supply for all 

al your requirements is finally and satisfactorily solved paid for. . 
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Premier (Transvaal) Diamond Mining 
- Company, Limited. 


DIRECTORS’ REPORT for the financial year ending 31st October, 1906. 
‘Submitted to Shareholders at the Fourth Ordinary General Meeting, held 
on Tuesday, the 26th day of February, 1907. 





PLANT AND MACHINERY. 


The installation of additional Washing Plant is under consideration, but 
no final decision will be arrived at until the nea plant now in course 
of erection has been fully reported upon by the management, (See General 
Manager’s Report.) o : ." ei 

The question of supplying the diamondiferous ground gives no anxiety to the 
management, which is prepared to supply 12,000,000 loads per annum, and the 
extraction of the 12,000,000 loads will only deepen the Mine about 35ft. , 

The reserve existing in the Cullinan Diamond ‘will enable the Company to 
obtain the necessary funds and to liquidate the expenditure on the Seale. 
tion of this asset, and thus the provision for a new gear will not interfere with 
the distribution of future profits. 


DIAMOND LAW. 


Your Directors regret to again have to report that the Legislature has not 
ed received the report of the Select Committee appointed on the 18th July, 


DIVIDENDS. 


During the year the following Dividends have been declared :— 
Dividend No. 3, 125 per cent. on Preference Shares for the 
half-year ended 30th April, 1906, and paid 3lst May, 1906 £50,000 0 0 
Dividend No. 2, of 400 per cent. on Deferred Shares and ’ 
paid 13th December last .. ..  . +. ee e+ 160,000 0 0 


Dividend No. 4, 125 per cent. on Preference Shares for half- 
year ended 3lst October, 1906, paid 13th December last .. 50,000 0 0 

The total paid in Dividends by the Company since its inception now reaches 
£520,000, and the Government’s share amounts to the sum of £631,948 9s 4d. 

It has been found that it would be more convenient to make the‘declaration 
of future Dividends on Deferred Shares in June and December, payable aiter 
receipt of London Transfers, in August and February of.each year. . . . 

The dates for the declaration of Preference Dividends in terms of the 
Articles of Association remain April and October. 

YIELD.—The results mentioned in last year’s Supplementary Report of the 
General Manager and giving the production for the first three months of the 
year 1905-1906 have been maintained as regards yield per load and have been 
greatly improved upon in total outputs. ; 

The first three months of this year show that the totals of the last quarter of 
the Financial Year 1905-06 have been fully maintained. The output and yields 


compare as follows:— 
October Quarter, 1905/1906. 
Loads washed. Diamonds. Average. 
1,126,020 .. es -- 323,4992 .. a — ee °287 
January Quarter, 1906/1907. 
ine washed. Diamonds. Average. 


The addition of diamonds extracted by Magnetic Separator and consequently 
of the quality known as fine sand, whilst increasing the recovery, may decrease 
the average value per carat to some extent, but the introduction of the machine 
is, nevertheless, a valuable auxiliary source of income. 


TAILINGS. 


The question of the disposal of Tailings is fully referred to under the head of 
Tailings Embankments in the General Manager’s Report. 

In September last the Board decided to offer the Pretoria District Diamond 
Mining Company, Limited, the sum of £100,000 for all their assets, including 
two portions of the farm Bynestpoort, which offer also covered their claim on 
account of the damages sustained through the breaking of one of your Tailings 
Dams in April last, but the Shareholders of the District Company in December 
declined the offer, which in the opinion of the Board was more than a liberal 
one. Had the property been acquired this Company would undoubtedly have 
saved a certain amount of monthly expenditure on account of sto of slum, 
but the continuance of this monthly expenditure will by no means benefit the 
District Company. : 

A reference to the General Manager’s Report shows the way in which the 
slum difficulty will be dealt with in the future. 

The exact amount of the damage referred to above has not yet been mutually 
agreed upon, and no provision could be made for it in this year’s accounts. 


DIRECTORS, 


Messrs Dundas Simpson and J. Mackenzie ed their seats in March 
last, when Mr P. Ross Frames was elected to fill the first-named vacancy, 
which appointment you are asked to confirm. The Meeting will not be asked 
to fill the vacancy created through the semenetien of Mr J. Mackenzie. 

Messrs A. H. eim and A. Langebrink retire in terms of the Articles of 
Association, but being eligible offer themselves for re-election. 


AUDITORS, 


The Auditors, Mr Howard Pim and the firm of Messrs Alexander Aiken 
and Carter, retire, but offer themselves for re-election. You will be asked to 
fix the remuneration for the past audit and appoint Auditors for the ensuing 


ear. ‘ 
. MANAGEMENT. 
The Management remains in the able hands of Mr W. McHardy, and the 
Board wish again to record their very great ——— of his services. | 
The Secretarial De: ent under Mr T. m has worked to the entire 
satisfaction of the tors, as also the Diamond De t under Mr J. 
Ehlert; Mr C. E. Devenish having been transferred to toe London Diamond 
Offices. (Signed) T.M.CULLINAN, Chairman. 
A. H. OPPENHEIM. 
H. 8. STARK. .. 
E. B. RAYSHAW. 
CHAS. JEROME. 
A. WAGNER. 
JOHN JOLLY. 
P. W. TRACKY. 
, W.H. DAWE. 
H.C. HULL. 


P. ROSS FRAMES, 


SS 


- Johannesburg, 29th January, 1907. 














